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SUMMARY INFORMATION
MARKET VECTORS AFRICA INDEX ETF
Investment Objective

Market Vectors Africa Index ETF (the Fund ) seeks to replicate as closely as possible, before fees and expenses, the price and yield performance
of the Market Vectors® GDP Africa Index (the Index ).

Fund Fees and Expenses
This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund ( Shares ).
Shareholder Fees (fees paid directly from your investment) None

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Management Fee 0.50%
Other Expenses 0.41%
Total Annual Fund Operating Expenses® 0.91%
Fee Waivers and Expense Reimbursement® 0.11%
Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursement® 0.80%

@ Van Eck Associates Corporation (the Adviser ) has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent the
operating expenses of the Fund (excluding acquired fund fees and expenses, interest expense, offering costs, trading expenses, taxes and
extraordinary expenses) from exceeding 0.78% of the Fund s average daily net assets per year until at least May 1, 2014. During such time,
the expense limitation is expected to continue until the Fund s Board of Trustees acts to discontinue all or a portion of such expense
limitation.

Expense Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other funds. This example does not
take into account brokerage commissions that you pay when purchasing or selling Shares of the Fund.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your Shares at the end of those
periods. The example also assumes that your investment has a 5% annual return and that the Fund s operating expenses remain the same.
Although your actual costs may be higher or lower, based on these assumptions, your costs would be:

YEAR EXPENSES
1 $82
3 $279
5 $493
10 $1,109

Portfolio Turnover

The Fund will pay transaction costs, such as commissions, when it purchases and sells securities (or turns over its portfolio). A higher portfolio
turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when Fund Shares are held in a taxable account.
These costs, which are not reflected in annual fund operating expenses or in the example, may affect the Fund s performance.
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During the most recent fiscal year, the Fund s portfolio turnover rate was 24% of the average value of its portfolio.

Principal Investment Strategies

The Fund normally invests at least 80% of its total assets in securities that comprise the Fund s benchmark index. The Index is comprised of
African companies. The Index includes local listings of companies that are incorporated in Africa and offshore listings of companies

incorporated outside of Africa that generate at least 50% of their revenues (or, where applicable, have at least 50% of their assets) in Africa. The
weighting of each country in the Index is determined by the size of its gross domestic product ( GDP ) relative to the GDPs of the other countries
represented in the Index. As of May 31, 2013, the Index included 106 securities of companies with a market capitalization range of between
approximately $310 million and $82.9 billion and a weighted average market capitalization of $10.1 billion. The Fund s 80% investment policy

is non-fundamental and may be changed without shareholder approval upon 60 days prior written notice to shareholders.

The Fund, using a passive or indexing investment approach, attempts to approximate the investment performance of the Index by investing in a
portfolio of securities that generally replicates the Index. The Adviser expects that, over time, the correlation between the Fund s performance
before fees and expenses and that of the Index will be 95% or better. A figure of 100% would indicate perfect correlation.

The Fund may also utilize convertible securities and participation notes to seek performance that corresponds to the Index.

The Fund may concentrate its investments in a particular industry or group of industries to the extent that the Index concentrates in an industry
or group of industries. As of the date of this Prospectus, the Index is concentrated in the financial services sector and each of the energy, basic
materials and telecommunications sectors represents a significant portion of the Index.

Principal Risks of Investing in the Fund

Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund s Shares and the possibility of
significant losses. An investment in the Fund involves a substantial degree of risk. An investment in the Fund is not a deposit with a
bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Therefore, you
should consider carefully the following risks before investing in the Fund.

Special Risk Considerations of Investing in African Issuers. Investment in securities of African issuers involves risks not typically associated
with investments in securities of issuers in more developed countries or geographic regions that may negatively affect the value of your
investment in the Fund. Such heightened risks include, among others, expropriation and/or nationalization of assets, restrictions on and
government intervention in international trade, confiscatory taxation, political instability, including authoritarian and/or military involvement in
governmental decision making, armed conflict, the impact on the economy as a result of civil war, and social instability as a result of religious,
ethnic and/or socioeconomic unrest.

The securities markets in Africa are underdeveloped and are often considered to be less correlated to global economic cycles than those markets
located in more developed countries or geographic regions. As a result, securities markets in Africa are subject to greater risks associated with
market volatility, lower market capitalization, lower trading volume, illiquidity, inflation, greater price fluctuations, uncertainty regarding the
existence of trading markets, governmental control and heavy regulation of labor and industry. There may also be a high concentration of trading
volume in a small number of issuers representing a limited number of sectors or industries. Moreover, trading on securities markets may be
suspended altogether.
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Certain governments in Africa may restrict or control to varying degrees the ability of foreign investors to invest in securities of issuers located
or operating in those countries. These restrictions and/or controls may at times limit or prevent foreign investment in securities of issuers located
or operating in countries in Africa. Moreover, certain countries in Africa may require governmental approval or special licenses prior to
investments by foreign investors and may limit the amount of investments by foreign investors in a particular industry and/or issuer and may
limit such foreign investment to a certain class of securities of an issuer that may have less advantageous rights than the classes available for
purchase by domiciliaries of those countries and/or impose additional taxes on foreign investors. These factors, among others, make investing in
issuers located or operating in countries in Africa significantly riskier than investing in issuers located or operating in more developed countries,
and any one of them could cause a decline in the value of the Fund s Shares.

The value of certain African currencies may be subject to a high degree of fluctuation and the income received by the Fund will be principally in
African currencies. The Fund s exposure to certain African currencies and changes in value of such African currencies versus the U.S. dollar may
result in reduced returns for the Fund. Moreover, the Fund may incur costs in connection with conversions between U.S. dollars and the

particular African currency.

Risk of Investing in Foreign Securities. Investments in the securities of foreign issuers involve risks beyond those associated with investments in
U.S. securities. These additional risks include greater market volatility, the availability of less reliable financial information, higher transactional
and custody costs, taxation by foreign governments, decreased market liquidity and political instability. Because many foreign securities markets
may be limited in size, the prices of securities that trade in such markets may be influenced by large traders. Certain foreign markets that have
historically been considered relatively stable may become volatile in response to changed conditions or new developments. Increased
interconnectivity of world economies and financial markets increases the possibility that adverse developments and conditions in one country or
region will affect the stability of economies and financial markets in other countries or regions. Foreign issuers are often subject to less stringent
requirements regarding accounting, auditing, financial reporting and record keeping than are U.S. issuers, and therefore, not all material
information may be available or reliable. Securities exchanges or foreign governments may adopt rules or regulations that may negatively impact
the Fund s ability to invest in foreign securities or may prevent the Fund from repatriating its investments. The Fund may invest in depositary
receipts which involve similar risks to those associated with investments in foreign securities. In addition, the Fund may not receive shareholder
communications or be permitted to vote the securities that it holds, as the issuers may be under no legal obligation to distribute shareholder
communications.

Risk of Investing in Frontier Market Issuers. Most African countries are considered to be frontier markets. Frontier market countries generally
have smaller economies and less developed capital markets than traditional emerging markets, and, as a result, the risks of investing in frontier
market countries are magnified. Investments in securities of frontier market issuers are exposed to a number of risks that may make these
investments volatile in price or difficult to trade. Political risks may include unstable governments, nationalization, restrictions on foreign
ownership, laws that prevent investors from getting their money out of a country and legal systems that do not protect property rights as well as
the laws of the United States. Market risks may include economies that concentrate in only a few industries, securities issues that are held by
only a few investors, limited trading capacity in local exchanges and the possibility that markets or issues may be manipulated by foreign
nationals who have inside information.

Risk of Investing in Depositary Receipts. Depositary receipts in which the Fund may invest are receipts listed on U.S. exchanges issued by banks
or trust companies that entitle the holder to all dividends and
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capital gains that are paid out on the underlying foreign shares. Investments in depositary receipts may be less liquid than the underlying shares
in their primary trading market and, if not included in the Index, may negatively affect the Fund s ability to replicate the performance of the
Index.

Risk of Investing in the Financial Services Sector. The financial services sector includes companies engaged in banking, commercial and
consumer finance, investment banking, brokerage, asset management, custody or insurance. Because as currently constituted the Index is
concentrated in the financial services sector, the Fund will be sensitive to changes in, and its performance will depend to a greater extent on, the
overall condition of the financial services sector. Companies in the financial services sector may be subject to extensive government regulation
that affects the scope of their activities, the prices they can charge and the amount of capital they must maintain. The profitability of companies
in the financial services sector may be adversely affected by increases in interest rates and by loan losses, which usually increase in economic
downturns. In addition, the financial services sector is undergoing numerous changes, including continuing consolidations, development of new
products and structures and changes to its regulatory framework. Furthermore, increased government involvement in the financial services
sector, including measures such as taking ownership positions in financial institutions, could result in a dilution of the Fund s investments in
financial institutions. Recent developments in the credit markets have caused companies operating in the financial services sector to incur large
losses, experience declines in the value of their assets and even cease operations.

Risk of Investing in the Energy Sector. The energy sector includes companies engaged in the exploration, production and distribution of energy
sources and companies that manufacture or provide related equipment or services. Because as currently constituted the energy sector represents a
significant portion of the Index, the Fund will be sensitive to changes in, and its performance may depend to a greater extent on, the overall
condition of the energy sector. Companies operating in the energy sector are subject to risks including, but not limited to, economic growth,
worldwide demand, political instability in the regions that the companies operate, government regulation stipulating rates charged by utilities,
interest rate sensitivity, oil price volatility and the cost of providing the specific utility services. In addition, these companies are at risk of civil
liability from accidents resulting in injury, loss of life or property, pollution or other environmental damage claims and risk of loss from
terrorism and natural disasters.

Risk of Investing in the Basic Materials Sector. The basic materials sector includes companies that manufacture chemicals, construction
materials, glass and paper products, as well as metals, minerals and mining companies. Because as currently constituted the basic materials
sector represents a significant portion of the Index, the Fund will be sensitive to changes in, and its performance may depend to a greater extent
on, the overall condition of the basic materials sector. Companies engaged in the production and distribution of basic materials may be adversely
affected by changes in world events, political and economic conditions, energy conservation, environmental policies, commodity price volatility,
changes in exchange rates, imposition of import controls, increased competition, depletion of resources and labor relations.

Risk of Investing in the Telecommunications Sector. The telecommunications sector includes companies that provide telecommunications
services. Because as currently constituted the telecommunications sector represents a significant portion of the Index, the Fund will be sensitive
to changes in, and its performance may depend to a greater extent on, the overall condition of the telecommunications sector. Companies in the
telecommunications sector may be affected by industry competition, substantial capital requirements, government regulations and obsolescence
of telecommunications products and services due to technological advancement.

Risk of Investing in Small- and Medium-Capitalization Companies. Small- and medium-capitalization companies may be more volatile and more
likely than large-capitalization companies to have narrower
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product lines, fewer financial resources, less management depth and experience and less competitive strength. Returns on investments in
securities of small- and medium-capitalization companies could trail the returns on investments in securities of large-capitalization companies.

Risk of Investing in Micro-Capitalization Companies. Micro-capitalization companies are subject to substantially greater risks of loss and price
fluctuations because their earnings and revenues tend to be less predictable (and some companies may be experiencing significant losses), and
their share prices tend to be more volatile and their markets less liquid than companies with larger market capitalizations. The shares of
micro-capitalization companies tend to trade less frequently than those of larger, more established companies, which can adversely affect the
pricing of these securities and the future ability to sell these securities.

Equity Securities Risk. The value of the equity securities held by the Fund may fall due to general market and economic conditions, perceptions
regarding the markets in which the issuers of securities held by the Fund participate, or factors relating to specific issuers in which the Fund
invests. Equity securities are subordinated to preferred securities and debt in a company s capital structure with respect to priority in right to a
share of corporate income, and therefore will be subject to greater dividend risk than preferred securities or debt instruments. In addition, while
broad market measures of equity securities have historically generated higher average returns than fixed income securities, equity securities have
also experienced significantly more volatility in those returns.

Market Risk. The prices of the securities in the Fund are subject to the risks associated with investing in the securities market, including general
economic conditions and sudden and unpredictable drops in value. An investment in the Fund may lose money.

Index Tracking Risk. The Fund s return may not match the return of the Index for a number of reasons. For example, the Fund incurs a number of
operating expenses not applicable to the Index and incurs costs associated with buying and selling securities, especially when rebalancing the
Fund s securities holdings to reflect changes in the composition of the Index and raising cash to meet redemptions or deploying cash in
connection with newly created Creation Units (defined herein). Because the Fund bears the costs and risks associated with buying and selling
securities while such costs are not factored into the return of the Index, the Fund s return may deviate significantly from the return of the Index.
In addition, the Fund may not be able to invest in certain securities included in the Index, or invest in them in the exact proportions they

represent of the Index, due to legal restrictions or limitations imposed by the governments of certain countries or a lack of liquidity on stock
exchanges in which such securities trade. The Fund is expected to value certain of its investments based on fair value prices. To the extent the
Fund calculates its net asset value ( NAV ) based on fair value prices and the value of the Index is based on securities closing prices on local

foreign markets (i.e., the value of the Index is not based on fair value prices), the Fund s ability to track the Index may be adversely affected.

Replication Management Risk. An investment in the Fund involves risks similar to those of investing in any fund of equity securities traded on
an exchange, such as market fluctuations caused by such factors as economic and political developments, changes in interest rates and perceived
trends in security prices. However, because the Fund is not actively managed, unless a specific security is removed from the Index, the Fund
generally would not sell a security because the security s issuer was in financial trouble. Therefore, the Fund s performance could be lower than
funds that may actively shift their portfolio assets to take advantage of market opportunities or to lessen the impact of a market decline or a
decline in the value of one or more issuers.

Premium/Discount Risk. Disruptions to creations and redemptions, the existence of extreme market volatility or potential lack of an active
trading market for Shares may result in Shares trading at a
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significant premium or discount to NAV. If a shareholder purchases Shares at a time when the market price is at a premium to the NAV or sells
Shares at a time when the market price is at a discount to the NAV, the shareholder may sustain losses.

Risk of Cash Transactions. Unlike most exchange-traded funds ( ETFs ), the Fund expects to effect its creations and redemptions principally for
cash, rather than in-kind securities. As such, investments in Shares may be less tax-efficient than an investment in a conventional ETF.

Non-Diversified Risk. The Fund is classified as a non-diversified investment company under the Investment Company Act of 1940, as amended
(the 1940 Act ). Therefore, the Fund may invest a relatively high percentage of its assets in a smaller number of issuers or may invest a larger
proportion of its assets in a single company. As a result, the gains and losses on a single investment may have a greater impact on the Fund s
NAYV and may make the Fund more volatile than more diversified funds.

Concentration Risk. The Fund s assets may be concentrated in a particular sector or sectors or industry or group of industries to the extent the
Index concentrates in a particular sector or sectors or industry or group of industries. Based on the current composition of the Index, the Fund s
assets are concentrated in the financial services sector; therefore, the Fund will be subject to the risk that economic, political or other conditions
that have a negative effect on that sector will negatively impact the Fund to a greater extent than if the Fund s assets were invested in a wider

variety of sectors or industries.
Performance

The bar chart that follows shows how the Fund performed for the calendar years shown. The table below the bar chart shows the Fund s average
annual returns (before and after taxes). The bar chart and table provide an indication of the risks of investing in the Fund by comparing the

Fund s performance from year to year and by showing how the Fund s average annual returns for one year and since inception compared with the
Fund s benchmark index and a broad measure of market performance. All returns assume reinvestment of dividends and distributions. The Fund s
past performance (before and after income taxes) is not necessarily indicative of how the Fund will perform in the future. Updated performance
information is available online at www.marketvectorsetfs.com.

Annual Total Returns Calendar Years

Best 36.75% 2Q
Quarter: 09
Worst -18.09%3Q
Quarter: 11

10
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Average Annual Total Returns for the Periods Ended December 31, 2012

The after-tax returns presented in the table below are calculated using the highest historical individual federal marginal income tax rates and do
not reflect the impact of state and local taxes. Your actual after-tax returns will depend on your specific tax situation and may differ from those
shown below. After-tax returns are not relevant to investors who hold Shares of the Fund through tax-deferred arrangements, such as 401(k)
plans or individual retirement accounts.

Prior to June 21, 2013, the Fund sought to replicate an index called the Dow Jones Africa Titans 50 IndexSM.

Past One Since Inception
Year (7/10/2008)
Market Vectors Africa Index ETF (return before taxes) 22.15% -3.74%
Market Vectors Africa Index ETF (return after taxes on distributions) 20.73% -4.47%
Market Vectors Africa Index ETF (return after taxes on distributions and sale of Fund Shares) 14.40% -3.58%
Dow Jones Africa Titans 50 IndexSM (reflects no deduction for fees, expenses or taxes) 22.99% -2.50%
S&P 500® Index (reflects no deduction for fees, expenses or taxes) 16.00% 5.26%

Portfolio Management
Investment Adviser. Van Eck Associates Corporation.

Portfolio Managers. The following individuals are jointly and primarily responsible for the day-to-day management of the Fund s portfolio:

Name Title with Adviser Date Began Managing the Fund
Hao Hung (Peter) Liao Portfolio Manager July 2008
George Cao Portfolio Manager July 2008

Purchase and Sale of Fund Shares

The Fund issues and redeems Shares at NAV only in a large specified number of Shares, each called a Creation Unit, or multiples thereof. A
Creation Unit consists of 50,000 Shares.

Individual Shares of the Fund may only be purchased and sold in secondary market transactions through brokers. Shares of the Fund are listed
on NYSE Arca Inc. ( NYSE Arca ) and because Shares trade at market prices rather than NAV, Shares of the Fund may trade at a price greater
than or less than NAV.

Tax Information

The Fund s distributions are taxable and will generally be taxed as ordinary income or capital gains.

11
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ADDITIONAL INFORMATION ABOUT THE FUND S
INVESTMENT STRATEGIES AND RISKS

Principal Investment Strategies

The Adviser anticipates that, generally, the Fund will hold all of the securities that comprise the Index in proportion to their weightings in the
Index. However, under various circumstances, it may not be possible or practicable to purchase all of those securities in those weightings. In
these circumstances, the Fund may purchase a sample of securities in the Index. There also may be instances in which the Adviser may choose to
underweight or overweight a security in the Index, purchase securities not in the Index that the Adviser believes are appropriate to substitute for
certain securities in the Index or utilize various combinations of other available investment techniques in seeking to replicate as closely as
possible, before fees and expenses, the price and yield performance of the Index. The Fund may sell securities that are represented in the Index

in anticipation of their removal from the Index or purchase securities not represented in the Index in anticipation of their addition to the Index.
The Fund may also, in order to comply with the tax diversification requirements of the Internal Revenue Code of 1986, as amended (the Internal
Revenue Code ), temporarily invest in securities not included in the Index that are expected to be highly correlated with the securities included in
the Index.

Additional Investment Strategies

The Fund may invest in securities not included in the Index, money market instruments, including repurchase agreements or other funds which
invest exclusively in money market instruments, convertible securities, structured notes (notes on which the amount of principal repayment and
interest payments are based on the movement of one or more specified factors, such as the movement of a particular stock or stock index) and
certain derivatives. Convertible securities and depositary receipts not included in the Index may be used by the Fund in seeking performance that
corresponds to the Index and in managing cash flows, and may count towards compliance with the Fund s 80% policy. The Fund will not invest
in money market instruments as part of a temporary defensive strategy to protect against potential stock market declines. The Fund may also
invest, to the extent permitted by the 1940 Act, in other affiliated and unaffiliated funds, such as open-end or closed-end management investment
companies, including other exchange-traded funds.

An authorized participant (i.e., a person eligible to place orders with the Distributor (defined below) to create or redeem Creation Units of the
Fund) that is not a qualified institutional buyer, as such term is defined under Rule 144A of the Securities Act of 1933, as amended (the
Securities Act ), will not be able to receive, as part of a redemption, restricted securities eligible for resale under Rule 144A.

Borrowing Money
The Fund may borrow money from a bank up to a limit of one-third of the market value of its assets. To the extent that the Fund borrows money,
it will be leveraged; at such times, the Fund will appreciate or depreciate in value more rapidly than the Index.

Fundamental and Non-Fundamental Policies

The Fund s investment objective and each of its other investment policies are non-fundamental policies that may be changed by the Board of
Trustees without shareholder approval, except as noted in this Prospectus or the Statement of Additional Information ( SAI ) under the section
entitled Investment Policies and Restrictions Investment Restrictions.

10
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Lending Portfolio Securities

The Fund may lend its portfolio securities to brokers, dealers and other financial institutions desiring to borrow securities to complete
transactions and for other purposes. In connection with such loans, the Fund receives liquid collateral equal to at least 102% of the value of the
portfolio securities being loaned. This collateral is marked-to-market on a daily basis. Although the Fund will receive collateral in connection
with all loans of its securities holdings, the Fund would be exposed to a risk of loss should a borrower fail to return the borrowed securities (e.g.,
the Fund would have to buy replacement securities and the loaned securities may have appreciated beyond the value of the collateral held by the
Fund) or become insolvent. The Fund may pay fees to the party arranging the loan of securities. In addition, the Fund will bear the risk of loss of
any cash collateral that it invests.

Risks of Investing in the Fund

The following section provides additional information regarding the principal risks identified under Principal Risks of Investing in the Fund in
the Fund s Summary Information section followed by additional risk information.

Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund s Shares and the possibility of
significant losses. An investment in the Fund involves a substantial degree of risk. An investment in the Fund is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Therefore, you should consider carefully
the following risks before investing in the Fund.

Special Risk Considerations of Investing in African Issuers. Investment in securities of African issuers involves risks not typically associated
with investments in securities of issuers in more developed countries or geographic regions that may negatively affect the value of your
investment in the Fund. Such heightened risks include, among others, expropriation and/or nationalization of assets, restrictions on and
government intervention in international trade, confiscatory taxation, political instability, including authoritarian and/or military involvement in
governmental decision making, armed conflict, the impact on the economy as a result of civil war, and social instability as a result of religious,
ethnic and/or socioeconomic unrest.

The securities markets in Africa are underdeveloped and are often considered to be less correlated to global economic cycles than those markets
located in more developed countries or geographic regions. As a result, securities markets in Africa are subject to greater risks associated with
market volatility, lower market capitalization, lower trading volume, illiquidity, inflation, greater price fluctuations, uncertainty regarding the
existence of trading markets, governmental control and heavy regulation of labor and industry. There may also be a high concentration of trading
volume in a small number of issuers representing a limited number of sectors or industries. Moreover, trading on securities markets may be
suspended altogether.

Certain governments in Africa may restrict or control to varying degrees the ability of foreign investors to invest in securities of issuers located
or operating in those countries. These restrictions and/or controls may at times limit or prevent foreign investment in securities of issuers located
or operating in countries in Africa. Moreover, certain countries in Africa may require governmental approval or special licenses prior to
investments by foreign investors and may limit the amount of investments by foreign investors in a particular industry and/or issuer and may
limit such foreign investment to a certain class of securities of an issuer that may have less advantageous rights than the classes available for
purchase by domiciliaries of those countries and/or impose additional taxes on foreign investors. These factors, among others, make investing in
issuers located or operating in countries in Africa significantly riskier than investing in

11
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issuers located or operating in more developed countries, and any one of them could cause a decline in the value of the Fund s Shares.

The value of certain African currencies may be subject to a high degree of fluctuation and the income received by the Fund will be principally in
African currencies. The Fund s exposure to certain African currencies and changes in value of such African currencies versus the U.S. dollar may
result in reduced returns for the Fund. Moreover, the Fund may incur costs in connection with conversions between U.S. dollars and the
particular African currency.

Risk of Investing in Foreign Securities. Investments in the securities of foreign issuers involve risks beyond those associated with investments in
U.S. securities. These additional risks include greater market volatility, the availability of less reliable financial information, higher transactional
and custody costs, taxation by foreign governments, decreased market liquidity and political instability. Because many foreign securities markets
may be limited in size, the prices of securities that trade in such markets may be influenced by large traders. Certain foreign markets that have
historically been considered relatively stable may become volatile in response to changed conditions or new developments. Increased
interconnectivity of world economies and financial markets increases the possibility that adverse developments and conditions in one country or
region will affect the stability of economies and financial markets in other countries or regions. Foreign issuers are often subject to less stringent
requirements regarding accounting, auditing, financial reporting and record keeping than are U.S. issuers, and therefore, not all material
information may be available or reliable. Securities exchanges or foreign governments may adopt rules or regulations that may negatively impact
the Fund s ability to invest in foreign securities or may prevent the Fund from repatriating its investments. The Fund may invest in depositary
receipts which involve similar risks to those associated with investments in foreign securities. In addition, the Fund may not receive shareholder
communications or be permitted to vote the securities that it holds, as the issuers may be under no legal obligation to distribute shareholder
communications.

Risk of Investing in Frontier Market Issuers. Frontier market countries generally have smaller economies and less developed capital markets
than traditional emerging markets, and, as a result, the risks of investing in frontier market countries are magnified. The Fund may invest its
assets in securities of frontier market issuers. Investment in securities of frontier market issuers involves risks not typically associated with
investments in securities of issuers in more developed countries that may negatively affect the value of your investment in the Fund. Such
heightened risks may include, among others, expropriation and/or nationalization of assets, restrictions on and government intervention in
international trade, confiscatory taxation, political instability, including authoritarian and/or military involvement in governmental decision
making, armed conflict, the impact on the economy as a result of civil war, crime (including drug violence) and social instability as a result of
religious, ethnic and/or socioeconomic unrest. Issuers in certain frontier market countries are subject to less stringent requirements regarding
accounting, auditing, financial reporting and record keeping than are issuers in more developed markets, and therefore, all material information
may not be available or reliable. Additionally, each of the factors described below could have a negative impact on the Fund s performance and
increase the volatility of the Fund.

Securities Markets. Securities markets in frontier market countries are underdeveloped and are often considered to be less correlated to
global economic cycles than those markets located in more developed countries. Securities markets in frontier market countries are subject
to greater risks associated with market volatility, lower market capitalization, lower trading volume, illiquidity, inflation, greater price
fluctuations, uncertainty regarding the existence of trading markets, governmental control and heavy regulation of labor and industry.
These factors, coupled with restrictions on foreign investment and other factors, limit the supply of securities available for investment by
the Fund. This will affect the rate at which the Fund is

12

14



Edgar Filing: MARKET VECTORS ETF TRUST - Form 485BPOS

able to invest in frontier countries, the purchase and sale prices for such securities and the timing of purchases and sales. Frontier markets
can experience high rates of inflation, deflation and currency devaluation. The prices of certain securities listed on securities markets in
frontier market countries have been subject to sharp fluctuations and sudden declines, and no assurance can be given as to the future
performance of listed securities in general. Volatility of prices may be greater than in more developed securities markets. Moreover,
securities markets in frontier market countries may be closed for extended periods of time or trading on securities markets may be
suspended altogether due to political or civil unrest. Market volatility may also be heightened by the actions of a small number of
investors. Brokerage firms in frontier market countries may be fewer in number and less established than brokerage firms in more
developed markets. Since the Fund may need to effect securities transactions through these brokerage firms, the Fund is subject to the risk
that these brokerage firms will not be able to fulfill their obligations to the Fund. This risk is magnified to the extent the Fund effects
securities transactions through a single brokerage firm or a small number of brokerage firms. In addition, the infrastructure for the safe
custody of securities and for purchasing and selling securities, settling trades, collecting dividends, initiating corporate actions, and
following corporate activity is not as well developed in frontier market countries as is the case in certain more developed markets.

Political and Economic Risk. Certain frontier market countries have historically been subject to political instability and their prospects are
tied to the continuation of economic and political liberalization in the region. Instability may result from factors such as government or
military intervention in decision making, terrorism, civil unrest, extremism or hostilities between neighboring countries. An outbreak of
hostilities could negatively impact the Fund s returns. Extremist groups in certain countries in the Middle East and North Africa region
have traditionally held anti-Western views and are opposed to openness to foreign investments. Limited political and democratic freedoms
in frontier market countries might cause significant social unrest. These factors may have a significant adverse effect on an frontier market
country s economy.

Many frontier market countries may be heavily dependent upon international trade and, consequently, may continue to be negatively
affected by trade barriers, exchange controls, managed adjustments in relative currency values and other protectionist measures imposed or
negotiated by the countries with which it trades. They also have been, and may continue to be, adversely affected by economic conditions
in the countries with which they trade.

Also, certain issuers located in frontier market countries in which the Fund invests may operate in, or have dealings with, countries subject
to sanctions and/or embargoes imposed by the U.S. Government and the United Nations and/or countries identified by the U.S.
Government as state sponsors of terrorism. As a result, an issuer may sustain damage to its reputation if it is identified as an issuer which
operates in, or has dealings with, such countries. The Fund, as an investor in such issuers, will be indirectly subject to those risks.

Investment and Repatriation Restrictions. The government in a frontier market country may restrict or control to varying degrees the
ability of foreign investors to invest in securities of issuers located or operating in such frontier market countries. These restrictions and/or
controls may at times limit or prevent foreign investment in securities of issuers located or operating in frontier market countries and may
inhibit the Fund s ability to track its Index. In addition, the Fund may not be able to buy or sell securities or receive full value for such
securities. Moreover, certain frontier market countries may require governmental approval or special licenses prior to investments by
foreign investors and may limit the amount of investments by foreign investors in a particular industry and/or issuer; may limit such
foreign
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investment to a certain class of securities of an issuer that may have less advantageous rights than the classes available for purchase by
domiciliaries of such frontier market countries; and/or may impose additional taxes on foreign investors. A delay in obtaining a required
government approval or a license would delay investments in those frontier market countries, and, as a result, the Fund may not be able to
invest in certain securities while approval is pending. The government of certain frontier market countries may also withdraw or decline to
renew a license that enables the Fund to invest in such country. These factors make investing in issuers located or operating in frontier
market countries significantly riskier than investing in issuers located or operating in more developed countries, and any one of them could
cause a decline in the value of the Fund s Shares.

Additionally, investments in issuers located in certain frontier market countries may be subject to a greater degree of risk associated with
governmental approval in connection with the repatriation of investment income, capital or the proceeds of sales of securities by foreign
investors. Moreover, there is the risk that if the balance of payments in a frontier market country declines, the government of such country
may impose temporary restrictions on foreign capital remittances. Consequently, the Fund could be adversely affected by delays in, or a
refusal to grant, required governmental approval for repatriation of capital, as well as by the application to the Fund of any restrictions on
investments. Furthermore, investments in frontier market countries may require the Fund to adopt special procedures, seek local
government approvals or take other actions, each of which may involve additional costs to the Fund.

Available Disclosure About Frontier Market Issuers. Issuers located or operating in frontier market countries are not subject to the same
rules and regulations as issuers located or operating in more developed countries. Therefore, there may be less financial and other
information publicly available with regard to issuers located or operating in frontier market countries and such issuers are not subject to the
uniform accounting, auditing and financial reporting standards applicable to issuers located or operating in more developed countries.

Foreign Currency Considerations. The Fund s assets that are invested in equity securities of issuers in frontier market countries will
generally be denominated in foreign currencies, and the income received by the Fund from these investments will be principally in foreign
currencies. The value of a frontier market country s currency may be subject to a high degree of fluctuation. This fluctuation may be due to
changes in interest rates, the effects of monetary policies issued by the United States, foreign governments, central banks or supranational
entities, the imposition of currency controls or other national or global political or economic developments. The economies of certain
frontier market countries can be significantly affected by currency devaluations. Certain frontier market countries may also have managed
currencies which are maintained at artificial levels relative to the U.S. dollar rather than at levels determined by the market. This type of
system can lead to sudden and large adjustments in the currency which, in turn, can have a disruptive and negative effect on foreign
nvestors.

The Fund s exposure to a frontier market country s currency and changes in value of such foreign currencies versus the U.S. dollar may
reduce the Fund s investment performance and the value of your investment in the Fund. Meanwhile, the Fund will compute and expects to
distribute its income in U.S. dollars, and the computation of income will be made on the date that the income is earned by the Fund at the
foreign exchange rate in effect on that date. Therefore, if the value of the respective frontier market country s currency falls relative to the
U.S. dollar between the earning of the income and the time at which the Fund converts the relevant frontier market country s currency to
U.S. dollars, the Fund may be required to liquidate certain positions in order to make distributions if the Fund has insufficient cash in
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U.S. dollars to meet distribution requirements under the Internal Revenue Code. The liquidation of investments, if required, could be at
disadvantageous prices or otherwise have an adverse impact on the Fund s performance.

Certain frontier market countries also restrict the free conversion of their currency into foreign currencies, including the U.S. dollar. There
is no significant foreign exchange market for many such currencies and it would, as a result, be difficult for the Fund to engage in foreign
currency transactions designed to protect the value of the Fund s interests in securities denominated in such currencies. Furthermore, if
permitted, the Fund may incur costs in connection with conversions between U.S. dollars and a frontier market country s currency. Foreign
exchange dealers realize a profit based on the difference between the prices at which they are buying and selling various currencies. Thus,

a dealer normally will offer to sell a foreign currency to the Fund at one rate, while offering a lesser rate of exchange should the Fund
desire immediately to resell that currency to the dealer. The Fund will conduct its foreign currency exchange transactions either on a spot
(i.e., cash) basis at the spot rate prevailing in the foreign currency exchange market, or through entering into forward, futures or options
contracts to purchase or sell foreign currencies.

Operational and Settlement Risk. In addition to having less developed securities markets, frontier market countries have less developed
custody and settlement practices than certain developed countries. Rules adopted under the 1940 Act permit the Fund to maintain its
foreign securities and cash in the custody of certain eligible non-U.S. banks and securities depositories. Banks in frontier market countries
that are eligible foreign sub custodians may be recently organized or otherwise lack extensive operating experience. In addition, in certain
frontier market countries there may be legal restrictions or limitations on the ability of the Fund to recover assets held in custody by a
foreign sub-custodian in the event of the bankruptcy of the sub-custodian. Because settlement systems in frontier market countries may be
less organized than in other developed markets, there may be a risk that settlement may be delayed and that cash or securities of the Fund
may be in jeopardy because of failures of or defects in the systems. Under the laws in many frontier market countries, the Fund may be
required to release local shares before receiving cash payment or may be required to make cash payment prior to receiving local shares,
creating a risk that the Fund may surrender cash or securities without ever receiving securities or cash from the other party. Settlement
systems in frontier market countries also have a higher risk of failed trades and back to back settlements may not be possible.

The Fund may not be able to convert a foreign currency to U.S. dollars in time for the settlement of redemption requests. In the event of a
redemption request from an authorized participant, the Fund will be required to deliver U.S. dollars to the authorized participant on the
settlement date. In the event that the Fund is not able to convert the foreign currency to U.S. dollars in time for settlement, which may
occur as a result of the delays described above, the Fund may be required to liquidate certain investments and/or borrow money in order to
fund such redemption. The liquidation of investments, if required, could be at disadvantageous prices or otherwise have an adverse impact
on the Fund s performance (e.g., by causing the Fund to overweight foreign currency denominated holdings and underweight other
holdings which were sold to fund redemptions). In addition, the Fund will incur interest expense on any borrowings and the borrowings
will cause the Fund to be leveraged, which may magnify gains and losses on its investments.

In certain frontier market countries, the marketability of quoted shares may be limited due to the restricted opening hours of stock
exchanges, and a narrow range of investors and a relatively high proportion of market value may be concentrated in the hands of a
relatively
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small number of shareholders. In addition, because certain frontier market countries stock exchanges on which the Fund s portfolio
securities may trade are open when the NYSE Arca is closed, the Fund may be subject to heightened risk associated with market
movements. Trading volume may be lower on certain frontier market countries stock exchanges than on more developed securities markets
and equities may be generally less liquid. The infrastructure for clearing, settlement and registration on the primary and secondary markets
of certain frontier market countries are less developed than in certain other markets and under certain circumstances this may result in the
Fund experiencing delays in settling and/or registering transactions in the markets in which it invests, particularly if the growth of foreign
and domestic investment in certain frontier market countries places an undue burden on such investment infrastructure. Such delays could
affect the speed with which the Fund can transmit redemption proceeds and may inhibit the initiation and realization of investment
opportunities at optimum times.

Certain issuers in frontier market countries may utilize share blocking schemes. Share blocking refers to a practice, in certain foreign
markets, where voting rights related to an issuer s securities are predicated on these securities being blocked from trading at the custodian
or sub-custodian level for a period of time around a shareholder meeting. These restrictions have the effect of barring the purchase and sale
of certain voting securities within a specified number of days before and, in certain instances, after a shareholder meeting where a vote of
shareholders will be taken. Share blocking may prevent the Fund from buying or selling securities for a period of time. During the time
that shares are blocked, trades in such securities will not settle. The blocking period can last up to several weeks. The process for having a
blocking restriction lifted can be quite onerous with the particular requirements varying widely by country. In addition, in certain
countries, the block cannot be removed. As a result of the ramifications of voting ballots in markets that allow share blocking, the Adviser,
on behalf of the Fund, reserves the right to abstain from voting proxies in those markets.

Corporate and Securities Laws. Securities laws in frontier market countries are relatively new and unsettled and, consequently, there is a
risk of rapid and unpredictable change in laws regarding foreign investment, securities regulation, title to securities and shareholder rights.
Accordingly, foreign investors may be adversely affected by new or amended laws and regulations. In addition, the systems of corporate
governance to which frontier market issuers are subject may be less advanced than those systems to which issuers located in more
developed countries are subject, and therefore, shareholders of issuers located in frontier market countries may not receive many of the
protections available to shareholders of issuers located in more developed countries. In circumstances where adequate laws and
shareholder rights exist, it may not be possible to obtain swift and equitable enforcement of the law. In addition, the enforcement of
systems of taxation at federal, regional and local levels in frontier market countries may be inconsistent and subject to sudden change.

Risk of Investing in Depositary Receipts. The Fund may invest in depositary receipts which involve similar risks to those associated with
investments in foreign securities. Depositary receipts are receipts listed on U.S. exchanges issued by banks or trust companies that entitle the
holder to all dividends and capital gains that are paid out on the underlying foreign shares. The issuers of certain depositary receipts are under no
obligation to distribute shareholder communications to the holders of such receipts, or to pass through to them any voting rights with respect to
the deposited securities. Investment in depositary receipts may be less liquid than the underlying shares in their primary trading market and, if
not included in the Index, may negatively affect the Fund s ability to replicate the performance of the Index. In addition, investments in
depositary receipts not included in the Index may lead to tracking error.
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Risk of Investing in the Financial Services Sector. The financial services sector includes companies engaged in banking, commercial and
consumer finance, investment banking, brokerage, asset management, custody or insurance. Because as currently constituted the Index is
concentrated in the financial services sector, the Fund will be sensitive to changes in, and its performance will depend to a greater extent on, the
overall condition of the financial services sector. Companies in the financial services sector may be subject to extensive government regulation
that affects the scope of their activities, the prices they can charge and the amount of capital they must maintain. The profitability of companies
in the financial services sector may be adversely affected by increases in interest rates and by loan losses, which usually increase in economic
downturns. In addition, the financial services sector is undergoing numerous changes, including continuing consolidations, development of new
products and structures and changes to its regulatory framework. Furthermore, increased government involvement in the financial services
sector, including measures such as taking ownership positions in financial institutions, could result in a dilution of the Fund s investments in
financial institutions. Recent developments in the credit markets have caused companies operating in the financial services sector to incur large
losses, experience declines in the value of their assets and even cease operations.

Risk of Investing in the Energy Sector. The energy sector includes companies engaged in the exploration, production and distribution of energy
sources and companies that manufacture or provide related equipment or services. Because as currently constituted the energy sector represents a
significant portion the Index, the Fund will be sensitive to changes in, and its performance may depend to a greater extent on, the overall
condition of the energy sector. Companies operating in the energy sector are subject to risks including, but not limited to, economic growth,
worldwide demand, political instability in the regions that the companies operate, government regulation stipulating rates charged by utilities,
interest rate sensitivity, oil price volatility and the cost of providing the specific utility services. In addition, these companies are at risk of civil
liability from accidents resulting in injury, loss of life or property, pollution or other environmental damage claims and risk of loss from
terrorism and natural disasters.

Risk of Investing in the Basic Materials Sector. The basic materials sector includes companies that manufacture chemicals, construction
materials, glass and paper products, as well as metals, minerals and mining companies. Because as currently constituted the basic materials
sector represents a significant portion of the Index, the Fund will be sensitive to changes in, and its performance may depend to a greater extent
on, the overall condition of the basic materials sector. Companies engaged in the production and distribution of basic materials may be adversely
affected by changes in world events, political and economic conditions, energy conservation, environmental policies, commodity price volatility,
changes in exchange rates, imposition of import controls, increased competition, depletion of resources and labor relations.

Risk of Investing in the Telecommunications Sector. The telecommunications sector includes companies that provide telecommunications
services. Because as currently constituted the telecommunications sector represents a significant portion of the Index, the Fund will be sensitive
to changes in, and its performance may depend to a greater on, the overall condition of the telecommunications sector. Companies in the
telecommunications sector may be affected by industry competition, substantial capital requirements, government regulations and obsolescence
of telecommunications products and services due to technological advancement.

Risk of Investing in Small- and Medium-Capitalization Companies. The Fund may invest in small- and medium-capitalization companies and,
therefore will be subject to certain risks associated with small- and medium-capitalization companies. These companies are often subject to less
analyst coverage and may be in early and less predictable periods of their corporate existences, with little or no record of profitability. In
addition, these companies often have greater price volatility, lower trading volume and less liquidity
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than larger more established companies. These companies tend to have smaller revenues, narrower product lines, less management depth and
experience, smaller shares of their product or service markets, fewer financial resources and less competitive strength than large-capitalization
companies. Returns on investments in securities of small- and medium-capitalization companies could trail the returns on investments in
securities of larger companies.

Risk of Investing in Micro-Capitalization Companies. The Fund may invest in micro-capitalization companies. These companies are subject to
substantially greater risks of loss and price fluctuations because their earnings and revenues tend to be less predictable (and some companies
may be experiencing significant losses), and their share prices tend to be more volatile and their markets less liquid than companies with larger
market capitalizations. Micro-capitalization companies may be newly formed or in the early stages of development, with limited product lines,
markets or financial resources and may lack management depth. In addition, there may be less public information available about these
companies. The shares of micro-capitalization companies tend to trade less frequently than those of larger, more established companies, which
can adversely affect the pricing of these securities and the future ability to sell these securities. Also, it may take a long time before the Fund
realizes a gain, if any, on an investment in a micro-capitalization company.

Equity Securities Risk. The value of the equity securities held by the Fund may fall due to general market and economic conditions, perceptions
regarding the markets in which the issuers of securities held by the Fund participate, or factors relating to specific issuers in which the Fund
invests. For example, an adverse event, such as an unfavorable earnings report, may result in a decline in the value of equity securities of an
issuer held by the Fund; the price of the equity securities of an issuer may be particularly sensitive to general movements in the securities
markets; or a drop in the securities markets may depress the price of most or all of the equities securities held by the Fund. In addition, the equity
securities of an issuer in the Fund s portfolio may decline in price if the issuer fails to make anticipated dividend payments. Equity securities are
subordinated to preferred securities and debt in a company s capital structure with respect to priority in right to a share of corporate income, and
therefore will be subject to greater dividend risk than preferred securities or debt instruments. In addition, while broad market measures of equity
securities have historically generated higher average returns than fixed income securities, equity securities have also experienced significantly
more volatility in those returns.

Market Risk. The prices of the securities in the Fund are subject to the risk associated with investing in the securities market, including general
economic conditions and sudden and unpredictable drops in value. Overall securities values could decline generally or could underperform other
investments. An investment in the Fund may lose money.

Index Tracking Risk. The Fund s return may not match the return of the Index for a number of reasons. For example, the Fund incurs a number of
operating expenses not applicable to the Index and incurs costs associated with buying and selling securities, especially when rebalancing the
Fund s securities holdings to reflect changes in the composition of the Index and raising cash to meet redemptions or deploying cash in
connection with newly created Creation Units. The Fund s return may also deviate significantly from the return of the Index because the Fund
bears the costs and risks associated with buying and selling securities while such costs and risks are not factored into the return of the Index. The
Fund may not be fully invested at times either as a result of cash flows into the Fund (if the Fund effects creations and redemptions for cash) or
reserves of cash held by the Fund to pay expenses or meet redemptions. In addition, the Fund may not be able to invest in certain securities
included in the Index, or invest in them in the exact proportions they represent of the Index, due to legal restrictions or limitations imposed by
the governments of certain countries or a lack of liquidity on stock exchanges in which such securities trade. Moreover, the Fund may be
delayed in purchasing or selling securities included in the Index. Any issues
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the Fund encounters with regard to currency convertibility (including the cost of borrowing funds, if any) and repatriation may also increase the
index tracking risk.

The Fund is expected to fair value certain of the foreign securities it holds except those securities primarily traded on exchanges that close at the
same time the Fund calculates its NAV. See Shareholder Information Determination of NAV. To the extent the Fund calculates its NAV based
on fair value prices and the value of the Index is based on securities closing price on local foreign markets (i.e., the value of its Index is not
based on fair value prices) or if the Fund otherwise calculates its NAV based on prices that differ from those used in calculating the Index, the
Fund s ability to track the Index may be adversely affected. The need to comply with the tax diversification and other requirements of the Internal
Revenue Code may also impact the Fund s ability to replicate the performance of the Index. In addition, if the Fund utilizes depositary receipts
and other derivative instruments, its return may not correlate as well with the Index as would be the case if the Fund purchased all the securities

in the Index directly. Actions taken in response to proposed corporate actions could result in increased tracking error.

Replication Management Risk. Unlike many investment companies, the Fund is not actively managed. Therefore, unless a specific security is
removed from the Index, the Fund generally would not sell a security because the security s issuer is in financial trouble. If a specific security is
removed from the Index, the Fund may be forced to sell such security at an inopportune time or for prices other than at current market values.

An investment in the Fund involves risks similar to those of investing in any fund of equity securities traded on an exchange, such as market
fluctuations caused by such factors as economic and political developments, changes in interest rates and perceived trends in security prices. The
Index may not contain the appropriate or a diversified mix of securities for any particular economic cycle. The timing of changes in the

securities of the Fund s portfolio in seeking to replicate the Index could have a negative effect on the Fund. Unlike with an actively managed
fund, the Adviser does not use techniques or defensive strategies designed to lessen the effects of market volatility or to reduce the impact of
periods of market decline. This means that, based on market and economic conditions, the Fund s performance could be lower than funds that
may actively shift their portfolio assets to take advantage of market opportunities or to lessen the impact of a market decline or a decline in the
value of one or more issuers.

Premium/Discount Risk. Disruptions to creations and redemptions, the existence of extreme market volatility or potential lack of an active

trading market for Shares may result in Shares trading at a significant premium or discount to NAV. The NAV of the Shares will fluctuate with
changes in the market value of the Fund s securities holdings. The market prices of Shares will fluctuate in accordance with changes in NAV and
supply and demand on NYSE Arca. The Adviser cannot predict whether Shares will trade below, at or above their NAV. Price differences may
be due, in large part, to the fact that supply and demand forces at work in the secondary trading market for Shares will be closely related to, but
not identical to, the same forces influencing the prices of the securities of the Index trading individually or in the aggregate at any point in time.
If a shareholder purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at a time when the market price is
at a discount to the NAV, the shareholder may sustain losses.

Risk of Cash Transactions. Unlike most other ETFs, the Fund expects to effect its creations and redemptions principally for cash. As a result, an
investment in the Fund may be less tax-efficient than an investment in a more conventional ETF. Other ETFs generally are able to make in-kind
redemptions and avoid realizing gains in connection with transactions designed to raise cash to meet redemption requests. Because the Fund
currently intends to effect its redemptions principally for cash, rather than in-kind distributions, it may be required to sell portfolio securities in
order to obtain the cash needed to distribute redemption proceeds, which involves transaction costs. If the Fund recognizes gain on these sales,
this generally will cause the Fund to recognize gain it might not otherwise have recognized if it were to
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distribute portfolio securities in-kind, or to recognize such gain sooner than would otherwise be required. The Fund generally intends to
distribute these gains to shareholders to avoid being taxed on this gain at the Fund level and otherwise comply with the special tax rules that
apply to it. This strategy may cause shareholders to be subject to tax on gains they would not otherwise be subject to, or at an earlier date than, if
they had made an investment in a different ETF.

Non-Diversified Risk. The Fund is a separate investment portfolio of Market Vectors ETF Trust (the Trust ), which is an open-end investment
company registered under the 1940 Act. The Fund is classified as a non-diversified investment company under the 1940 Act. As a result, the
Fund is subject to the risk that it will be more volatile than a diversified fund because the Fund may invest its assets in a smaller number of
issuers or may invest a larger proportion of its assets in a single issuer. As a result, the gains and losses on a single investment may have a
greater impact on the Fund s NAV and may make the Fund more volatile than more diversified funds.

Concentration Risk. The Fund s assets will be concentrated in a particular sector or sectors or industry or group of industries to the extent that the
Index concentrates in a particular sector or sectors or industry or group of industries. The securities of many or all of the companies in the same
sector or industry may decline in value due to developments adversely affecting such sector or industry. By concentrating its assets in a

particular sector or sectors or industry or group of industries, the Fund is subject to the risk that economic, political or other conditions that have

a negative effect on that sector or industry will negatively impact the Fund to a greater extent than if the Fund s assets were invested in a wider
variety of sectors or industries. Based on the current composition of the Index, the Fund s assets are concentrated in the financial services sector;
therefore, the Fund will be subject to the risk that economic, political or other conditions that have a negative effect on that sector will negatively

impact the Fund to a greater extent than if the Fund s assets were invested in a wider variety of sectors or industries.
Additional Risks

Risk of Investing in Derivatives. Derivatives are financial instruments whose values are based on the value of one or more indicators, such as a
security, asset, currency, interest rate or index. The Fund s use of derivatives involves risks different from, and possibly greater than, the risks
associated with investing directly in securities and other more traditional investments. Moreover, although the value of a derivative is based on
an underlying indicator, a derivative does not carry the same rights as would be the case if the Fund invested directly in the underlying securities.

Derivatives are subject to a number of risks, such as potential changes in value in response to market developments, in the case of

over-the-counter derivatives, or as a result of the counterparty s credit quality and the risk that a derivative transaction may not have the effect the
Adviser anticipated. Derivatives also involve the risk of mispricing or improper valuation and the risk that changes in the value of a derivative
may not correlate perfectly with the underlying indicator. Derivative transactions can create investment leverage, may be highly volatile, and the
Fund could lose more than the amount it invests. The use of derivatives may increase the amount and affect the timing and character of taxes
payable by shareholders of the Fund.
Many derivative transactions are entered into over-the-counter (not on an exchange or contract market); as a result, the value of such a derivative
transaction will depend on the ability and the willingness of the Fund s counterparty to perform its obligations under the transaction. If a
counterparty were to default on its obligations, the Fund s contractual remedies against such counterparty may be subject to bankruptcy and
insolvency laws, which could affect the Fund s rights as a creditor (e.g., the Fund may not receive the net amount of payments that it is
contractually entitled to receive). A liquid secondary market may not always exist for the Fund s derivative positions at any time.
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Leverage Risk. To the extent the Fund borrows money or utilizes certain derivatives, it may be leveraged. Leveraging generally exaggerates the
effect on NAV of any increase or decrease in the market value of the Fund s portfolio securities.

No Guarantee of Active Trading Market. While Shares are listed on NYSE Arca, there can be no assurance that an active trading market for the
Shares will be maintained. Van Eck Securities Corporation, the distributor of the Shares (the Distributor ), does not maintain a secondary market
in the Shares.

Trading Issues. Trading in Shares on NYSE Arca may be halted due to market conditions or for reasons that, in the view of NYSE Arca, make
trading in Shares inadvisable. In addition, trading in Shares on NYSE Arca is subject to trading halts caused by extraordinary market volatility
pursuant to NYSE Arca s circuit breaker rules. There can be no assurance that the requirements of NYSE Arca necessary to maintain the listing
of the Fund will continue to be met or will remain unchanged.

PORTFOLIO HOLDINGS
A description of the Fund s policies and procedures with respect to the disclosure of the Fund s portfolio securities is available in the Fund s SAIL
MANAGEMENT OF THE FUND

Board of Trustees. The Board of Trustees of the Trust has responsibility for the general oversight of the management of the Fund, including
general supervision of the Adviser and other service providers, but is not involved in the day-to-day management of the Trust. A list of the
Trustees and the Trust officers, and their present positions and principal occupations, is provided in the Fund s SAIL

Investment Adviser. Under the terms of an investment management agreement between the Trust and Van Eck Associates Corporation with
respect to the Fund (the Investment Management Agreement ), Van Eck Associates Corporation serves as the adviser to the Fund and, subject to
the supervision of the Board of Trustees, is responsible for the day-to-day investment management of the Fund. As of March 31, 2013, the
Adviser managed approximately $35.0 billion in assets. The Adviser has been an investment adviser since 1955 and also acts as adviser or
sub-adviser to other mutual funds, exchange-traded funds, other pooled investment vehicles and separate accounts. The Adviser s principal
business address is 335 Madison Avenue, 19th Floor, New York, New York 10017. A discussion regarding the Board of Trustees approval of
the Investment Management Agreement is available in the Trust s semi-annual report for the period ended June 30, 2012.

For the services provided to the Fund under the Investment Management Agreement, the Fund pays the Adviser monthly fees based on a
percentage of the Fund s average daily net assets at the annual rate of 0.50%. From time to time, the Adviser may waive all or a portion of its fee.
Until at least May 1, 2014, the Adviser has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent the operating
expenses of the Fund (excluding acquired fund fees and expenses, interest expense, offering costs, trading expenses, taxes and extraordinary
expenses) from exceeding 0.78% of its average daily net assets per year. Offering costs excluded from the expense cap are: (a) legal fees
pertaining to the Fund s Shares offered for sale; (b) SEC and state registration fees; and (c) initial fees paid for Shares of the Fund to be listed on
an exchange.

The Fund is responsible for all of its expenses, including the investment advisory fees, costs of transfer agency, custody, legal, audit and other
services, interest, taxes, any distribution fees or expenses, offering fees or expenses and extraordinary expenses.
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Administrator, Custodian and Transfer Agent. Van Eck Associates Corporation is the administrator for the Fund (the Administrator ), and The
Bank of New York Mellon is the custodian of the Fund s assets and provides transfer agency and fund accounting services to the Fund. The
Administrator is responsible for certain clerical, recordkeeping and/or bookkeeping services which are provided pursuant to the Investment
Management Agreement.

Distributor. Van Eck Securities Corporation is the distributor of the Shares. The Distributor will not distribute Shares in less than Creation Units,
and does not maintain a secondary market in the Shares. The Shares are traded in the secondary market.

PORTFOLIO MANAGERS

The portfolio managers who currently share joint responsibility for the day-to-day management of the Fund s portfolio are Hao Hung (Peter) Liao
and George Cao. Mr. Liao has been employed by the Adviser since the summer of 2004 as an Analyst. Mr. Liao also serves as a portfolio
manager for certain other investment companies advised by the Adviser. Mr. Cao has been employed by the Adviser since December 2007 as a
Senior Analyst. Prior to joining the Adviser, he served as Controller of Operations Administrations Division and Corporate Safety (September
2006 December 2007) for United Airlines. See the Fund s SAI for additional information about the portfolio managers compensation, other
accounts managed by the portfolio managers and their respective ownership of Shares.
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SHAREHOLDER INFORMATION
Determination of NAV

The NAV per Share for the Fund is computed by dividing the value of the net assets of the Fund (i.e., the value of its total assets less total
liabilities) by the total number of Shares outstanding. Expenses and fees, including the management fee, are accrued daily and taken into account
for purposes of determining NAV. The NAV of the Fund is determined each business day as of the close of trading (ordinarily 4:00 p.m. Eastern
time) on the New York Stock Exchange ( NYSE ). Any assets or liabilities denominated in currencies other than the U.S. dollar are converted into
U.S. dollars at the current market rates on the date of valuation as quoted by one or more sources.

The values of the Fund s portfolio securities are based on the securities closing prices on local markets where available. Due to the time
difference between the United States and certain countries in which the Fund invests, securities on these exchanges may not trade at times when
Shares of the Fund will trade. In the absence of a last reported sales price, or if no sales were reported, and for other assets for which market
quotes are not readily available, values may be based on quotes obtained from a quotation reporting system, established market makers or by an
outside independent pricing service. Prices obtained by an outside independent pricing service may use information provided by market makers
or estimates of market values obtained from yield data related to investments or securities with similar characteristics and may use a
computerized grid matrix of securities and its evaluations in determining what it believes is the fair value of the portfolio securities. If a market
quotation for a security is not readily available or the Adviser believes it does not otherwise accurately reflect the market value of the security at
the time the Fund calculates its NAV, the security will be fair valued by another method that the Adviser believes will better reflect the security s
market value in accordance with the Trust s valuation policies and procedures approved by the Board of Trustees. The Fund may also use fair
value pricing in a variety of circumstances, including but not limited to, situations when the value of a security in the Fund s portfolio has been
materially affected by events occurring after the close of the market on which the security is principally traded (such as a corporate action or
other news that may materially affect the price of a security) or trading in a security has been suspended or halted. In addition, the Fund
currently expects that it will fair value certain of the foreign equity securities held by the Fund each day the Fund calculates its NAV, except
those securities principally traded on exchanges that close at the same time the Fund calculates its NAV. Accordingly, the Fund s NAV is
expected to reflect certain portfolio securities fair values rather than their market prices at the time the exchanges on which they principally trade
close. Fair value pricing involves subjective judgments and it is possible that a fair value determination for a security is materially different than
the value that could be realized upon the sale of the security. In addition, fair value pricing could result in a difference between the prices used to
calculate the Fund s NAYV and the prices used by the Index. This may adversely affect the Fund s ability to track the Index. With respect to
securities that are primarily listed on foreign exchanges, the value of the Fund s portfolio securities may change on days when you will not be
able to purchase or sell your Shares.

Buying and Selling Exchange-Traded Shares

The Shares of the Fund are listed on NYSE Arca. If you buy or sell Shares in the secondary market, you will incur customary brokerage
commissions and charges and may pay some or all of the spread between the bid and the offered price in the secondary market on each leg of a
round trip (purchase and sale) transaction. In times of severe market disruption or low trading volume in the Fund s Shares, this spread can
increase significantly. It is anticipated that the Shares will trade in the secondary market at prices that may differ to varying degrees from the
NAV of the Shares. During periods of disruptions to creations and redemptions or the existence of extreme market volatility, the market prices
of Shares are more likely to differ significantly from the Shares NAV.
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The Depository Trust Company ( DTC ) serves as securities depository for the Shares. (The Shares may be held only in book-entry form; stock
certificates will not be issued.) DTC, or its nominee, is the record or registered owner of all outstanding Shares. Beneficial ownership of Shares
will be shown on the records of DTC or its participants (described below). Beneficial owners of Shares are not entitled to have Shares registered
in their names, will not receive or be entitled to receive physical delivery of certificates in definitive form and are not considered the registered
holder thereof. Accordingly, to exercise any rights of a holder of Shares, each beneficial owner must rely on the procedures of: (i) DTC; (ii)

DTC Participants, i.e., securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations, some of
whom (and/or their representatives) own DTC; and (iii) Indirect Participants, 1i.e., brokers, dealers, banks and trust companies that clear through
or maintain a custodial relationship with a DTC Participant, either directly or indirectly, through which such beneficial owner holds its interests.
The Trust understands that under existing industry practice, in the event the Trust requests any action of holders of Shares, or a beneficial owner
desires to take any action that DTC, as the record owner of all outstanding Shares, is entitled to take, DTC would authorize the DTC Participants
to take such action and that the DTC Participants would authorize the Indirect Participants and beneficial owners acting through such DTC
Participants to take such action and would otherwise act upon the instructions of beneficial owners owning through them. As described above,
the Trust recognizes DTC or its nominee as the owner of all Shares for all purposes. For more information, see the section entitled Book Entry
Only System in the Fund s SAL

The NYSE Arca is open for trading Monday through Friday and is closed on weekends and the following holidays: New Year s Day, Martin
Luther King, Jr. Day, Presidents Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.
Because non-U.S. exchanges may be open on days when the Fund does not price its Shares, the value of the securities in the Fund s portfolio may
change on days when shareholders will not be able to purchase or sell the Fund s Shares.

Market Timing and Related Matters. The Fund imposes no restrictions on the frequency of purchases and redemptions. The Board of Trustees
considered the nature of the Fund (i.e., a fund whose shares are expected to trade intraday), that the Adviser monitors the trading activity of
authorized participants for patterns of abusive trading, that the Fund reserves the right to reject orders that may be disruptive to the management
of or otherwise not in the Fund s best interests, and that the Fund fair values certain of its securities. Given this structure, the Board of Trustees
determined that it is not necessary to impose restrictions on the frequency of purchases and redemptions for the Fund at the present time.
Distributions

Net Investment Income and Capital Gains. As a shareholder of the Fund, you are entitled to your share of the Fund s distributions of net
investment income and net realized capital gains on its investments. The Fund pays out substantially all of its net earnings to its shareholders as
distributions.

The Fund typically earns income dividends from stocks and interest from debt securities. These amounts, net of expenses, are typically passed
along to Fund shareholders as dividends from net investment income. The Fund realizes capital gains or losses whenever it sells securities. Net
capital gains are distributed to shareholders as capital gain distributions.

Net investment income, if any, and net capital gains, if any, are typically distributed to shareholders at least annually. Dividends may be declared
and paid more frequently to improve index tracking or to comply with the distribution requirements of the Internal Revenue Code. In addition,
the Fund may determine to distribute at least annually amounts representing the full dividend yield net of expenses on the underlying investment
securities, as if the Fund owned the underlying investment securities for the entire dividend period in which case some portion of each
distribution may result in a return of capital,
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which, for tax purposes, is treated as a return of your investment in Shares. Record shareholders will be notified regarding the portion of the
distribution which represents a return of capital.

Distributions in cash may be reinvested automatically in additional Shares of the Fund only if the broker through which you purchased Shares
makes such option available.

Tax Information

As with any investment, you should consider how your Fund investment will be taxed. The tax information in this Prospectus is provided as
general information. You should consult your own tax professional about the tax consequences of an investment in the Fund, including the
possible application of foreign, state and local taxes. Unless your investment in the Fund is through a tax-exempt entity or tax-deferred
retirement account, such as a 401(k) plan, you need to be aware of the possible tax consequences when: (i) the Fund makes distributions, (ii) you
sell Shares in the secondary market or (iii) you create or redeem Creation Units.

Taxes on Distributions. As noted above, the Fund expects to distribute net investment income, if any, at least annually, and any net realized
long-term or short-term capital gains, if any, annually. The Fund may also pay a special distribution at any time to comply with U.S. federal tax
requirements.

In general, your distributions are subject to U.S. federal income tax when they are paid, whether you take them in cash or reinvest them in the
Fund. Distributions of net investment income, including any net short-term gains, if any, are generally taxable as ordinary income. Whether
distributions of capital gains represent long-term or short-term capital gains is determined by how long the Fund owned the investments that
generated them, rather than how long you have owned your Shares. Distributions of net short-term capital gains in excess of net long term capital
losses, if any, are generally taxable as ordinary income. Distributions of net long-term capital gains in excess of net short-term capital losses, if
any, that are reported as capital gain dividends are generally taxable as long-term capital gains. After 2012, long-term capital gains of
non-corporate shareholders are taxable at a maximum rate of 15% or 20%, depending on whether the shareholder s income exceeds certain
threshold amounts.

The Fund may receive dividends, the distribution of which the Fund may designate as qualified dividends. In the event that the Fund receives
such a dividend and designates the distribution of such dividend as a qualified dividend, the dividend may be taxed at the maximum capital gains
rates, provided holding period and other requirements are met at both the shareholder and the Fund level.

Distributions in excess of the Fund s current and accumulated earnings and profits are treated as a tax-free return of your investment to the extent
of your basis in the Shares, and generally as capital gain thereafter. A return of capital, which for tax purposes is treated as a return of your
investment, reduces your basis in Shares, thus reducing any loss or increasing any gain on a subsequent taxable disposition of Shares. A
distribution will reduce the Fund s NAV per Share and may be taxable to you as ordinary income or capital gain even though, from an economic
standpoint, the distribution may constitute a return of capital.

Dividends, interest and gains from non-U.S. investments of the Fund may give rise to withholding and other taxes imposed by foreign countries.
Tax conventions between certain countries and the United States may, in some cases, reduce or eliminate such taxes.

If more than 50% of the Fund s total assets at the end of its taxable year consist of foreign securities, the Fund may elect to pass through to its
investors certain foreign income taxes paid by the Fund, with the result that each investor will (i) include in gross income, as an additional

dividend, even though not actually received, the investor s pro rata share of the Fund s foreign income taxes, and (ii) either deduct

25

27



Edgar Filing: MARKET VECTORS ETF TRUST - Form 485BPOS

(in calculating U.S. taxable income) or credit (in calculating U.S. federal income), subject to certain holding period and other limitations, the
investor s pro rata share of the Fund s foreign income taxes. It is expected that more than 50% of the Fund s assets will consist of foreign
securities.

Backup Withholding. The Fund may be required to withhold a percentage of your distributions and proceeds if you have not provided a taxpayer
identification number or social security number or otherwise established a basis for exemption from backup withholding. The backup
withholding rate for individuals is currently 28%. This is not an additional tax and may be refunded, or credited against your U.S. federal income
tax liability, provided certain required information is furnished to the Internal Revenue Service.

Taxes on the Sale or Cash Redemption of Exchange Listed Shares. Currently, any capital gain or loss realized upon a sale of Shares is generally
treated as long-term capital gain or loss if the Shares have been held for more than one year and as a short -term capital gain or loss if held for
one year or less. However, any capital loss on a sale of Shares held for six months or less is treated as long-term capital loss to the extent that
capital gain dividends were paid with respect to such Shares. The ability to deduct capital losses may be limited. To the extent that the Fund
shareholder s Shares are redeemed for cash, this is normally treated as a sale for tax purposes.

Taxes on Creations and Redemptions of Creation Units. A person who exchanges securities for Creation Units generally will recognize a gain or
loss. The gain or loss will be equal to the difference between the market value of the Creation Units at the time of exchange and the sum of the
exchanger s aggregate basis in the securities surrendered and the amount of any cash paid for such Creation Units. A person who exchanges
Creation Units for securities will generally recognize a gain or loss equal to the difference between the exchanger s basis in the Creation Units
and the sum of the aggregate market value of the securities received. The Internal Revenue Service, however, may assert that a loss realized
upon an exchange of primarily securities for Creation Units cannot be deducted currently under the rules governing wash sales, or on the basis
that there has been no significant change in economic position. Persons exchanging securities for Creation Units or redeeming Creation Units
should consult their own tax adviser with respect to whether wash sale rules apply and when a loss might be deductible and the tax treatment of
any creation or redemption transaction.

Under current U.S. federal income tax laws, any capital gain or loss realized upon a redemption (or creation) of Creation Units is generally
treated as long-term capital gain or loss if the Shares (or securities surrendered) have been held for more than one year and as a short-term
capital gain or loss if the Shares (or securities surrendered) have been held for one year or less.

If you create or redeem Creation Units, you will be sent a confirmation statement showing how many Shares you created or sold and at what
price.

Medicare Tax. For taxable years beginning after December 31, 2012, an additional 3.8% Medicare tax will be imposed on certain net investment
income (including ordinary dividends and capital gain distributions received from the Fund and net gains from redemptions or other taxable
dispositions of Fund Shares) of U.S. individuals, estates and trusts to the extent that such person s modified adjusted gross income (in the case of
an individual) or adjusted gross income (in the case of an estate or trust) exceeds certain threshold amounts.

Non-U.S. Shareholders. If you are not a citizen or resident alien of the United States, the Fund s ordinary income dividends (which include
distributions of net short-term capital gains) will generally be subject to a 30% U.S. withholding tax, unless a lower treaty rate applies or unless
such income is effectively connected with a U.S. trade or business.
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Effective January 1, 2014, the Fund will be required to withhold U.S. tax (at a 30% rate) on payments of dividends and (effective January 1,
2017) redemption proceeds made to certain non-U.S. entities that fail to comply (or be deemed compliant) with extensive new reporting and
withholding requirements designed to inform the U.S. Department of the Treasury of U.S.-owned foreign investment accounts. Shareholders
may be requested to provide additional information to the Fund to enable the Fund to determine whether withholding is required.

Non-U.S. shareholders are advised to consult their tax advisors with respect to the particular tax consequences to them of an investment in the
Fund, including the possible applicability of the U.S. estate tax.

The foregoing discussion summarizes some of the consequences under current U.S. federal income tax law of an investment in the Fund. It is not
a substitute for personal tax advice. Consult your own tax advisor about the potential tax consequences of an investment in the Fund under all
applicable tax laws.
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INDEX PROVIDER

The Index is published by Market Vectors Index Solutions GmbH (the Index Provider ), which is a wholly owned subsidiary of the Adviser. The
Index Provider does not sponsor, endorse, or promote the Fund and bears no liability with respect to the Fund or any security.
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MARKET VECTORS GDP AFRICA INDEX

The Index is a rules-based, modified-capitalization-weighted, float-adjusted index and is intended to give investors a means of tracking the
overall performance of the largest and most liquid companies in Africa. The Index includes local listings of companies that are incorporated in
Africa and offshore listings of companies incorporated outside of Africa but generate at least 50% of their revenues in Africa. Such companies
may include small- and medium-capitalization companies.

To be eligible for the Index, stocks must have a market capitalization of greater than $150 million on a rebalancing date. Constituent stocks of
the Index whose market capitalizations fall below $75 million as of any rebalancing date will no longer be eligible to remain in the Index. Stocks
must have a three month average daily trading volume value of at least $1 million to be eligible for the Index and issuers of such stocks must
have traded at least 250,000 shares each month over the last six months. Only shares that trade on a recognized domestic or international stock
exchange may qualify (e.g., stocks must be reported securities under Rule 11Aa3-1 under the Securities Exchange Act of 1934, as amended).

The country weightings in the Index are based on their relative GDP weights (as defined by the International Monetary Fund) as compared to all
other countries covered by the Index. If a single country weighting exceeds 25% of the Index, then the country-weighting cap factor will be
applied to reduce the country weighting accordingly. The maximum weight for any single security in the Index is 8%. If a security exceeds the
maximum weight, then the weight will be reduced to the maximum weight and the excess weight shall be re-distributed proportionally across all
other Index constituents. This process is repeated until no securities have weights exceeding the respective maximum weight.

As of May 31, 2013, the Index included 106 securities of companies with a market capitalization range of between approximately $310 million
and $82.9 billion and an average market capitalization of $10.1 billion. These amounts are subject to change.

The Index is calculated and maintained by Structured Solutions AG on behalf of the Index Provider. Index values are calculated daily and are
disseminated every 15 seconds between the hours of approximately 7:00 p.m. and 6:15 p.m. (Eastern time).

The Index is calculated using a capitalization weighting methodology, adjusted for float, which is modified so as to facilitate compliance with
the diversification requirements of Subchapter M of the Internal Revenue Code. The Index is reconstituted quarterly, at the close of business on
the third Friday in March, June, September and December, and companies are added and/or deleted based upon the Index eligibility criteria.
Companies with recent stock exchange listings (i.e., recent initial public offerings) may be added to the Index on a quarterly basis, provided the
companies meet all eligibility criteria and have been trading for more than 30 trading days. The share weights of the Index components are
adjusted on a quarterly basis (every third Friday in a quarter-end month).

Rebalancing data, including constituent weights and related information, is posted on the Index Provider s website prior to the start of trading on
the first business day following the third Friday of the calendar quarter. A press announcement identifying additions and deletions to the Index is
issued on the Friday prior to a rebalancing date. Target weights of the constituents normally remain constant between quarters except in the
event of certain types of corporate actions, including stock splits and reverse stock splits.
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LICENSE AGREEMENT AND DISCLAIMERS

The Adviser has entered into a licensing agreement with the Index Provider to use the Index. The Index Provider is a wholly owned subsidiary
of the Adviser. The Adviser has also granted the Index Provider a license to use the phrase Market Vectors in connection with the Index. The
Fund is entitled to use the Index pursuant to a sub-licensing arrangement with the Adviser.

Shares of the Fund are not sponsored, endorsed, sold or promoted by the Index Provider. The Index Provider makes no representation or
warranty, express or implied, to the owners of the Shares of the Fund or any member of the public regarding the advisability of investing in
securities generally or in the Shares of the Fund particularly or the ability of the Index to track the performance of the securities markets. The
Index is determined and composed by the Index Provider without regard to the Adviser or the Shares of the Fund. The Index Provider has no
obligation to take the needs of the Adviser or the owners of the Shares of the Fund into consideration in determining or composing the Index.
The Index Provider is not responsible for and has not participated in the determination of the timing of, prices at, or quantities of the Shares of
the Fund to be issued or in the determination or calculation of the equation by which the Shares of the Fund are to be converted into cash. The
Index Provider has no obligation or liability in connection with the administration, marketing or trading of the Shares of the Fund.

THE INDEX PROVIDER DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDEX OR ANY
DATA INCLUDED THEREIN AND THE INDEX PROVIDER SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR
INTERRUPTIONS THEREIN. THE INDEX PROVIDER MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE
OBTAINED BY THE ADVISER, OWNERS OF THE SHARES OF THE FUND, OR ANY OTHER PERSON OR ENTITY FROM THE USE
OF THE INDEX OR ANY DATA INCLUDED THEREIN. THE INDEX PROVIDER MAKES NO EXPRESS OR IMPLIED WARRANTIES,
AND EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE
WITH RESPECT TO THE INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO
EVENT SHALL THE INDEX PROVIDER HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL
DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

The Fund is not sponsored, promoted, sold or supported in any other manner by Structured Solutions AG nor does Structured Solutions AG offer
any express or implicit guarantee or assurance either with regard to the results of using the Index and/or its trade mark or its price at any time or
in any other respect. The Index is calculated and maintained by Structured Solutions AG. Structured Solutions AG uses its best efforts to ensure
that the Index is calculated correctly. Irrespective of its obligations towards the Index Provider, Structured Solutions AG has no obligation to
point out errors in the Index to third parties including but not limited to investors and/or financial intermediaries of the Fund. Neither the
publication of the Index by Structured Solutions AG nor the licensing of the Index or its trade mark for the purpose of use in connection with the
Fund constitutes a recommendation by Structured Solutions AG to invest capital in the Fund nor does it in any way represent an assurance or
opinion of Structured Solutions AG with regard to any investment in the Fund. Structured Solutions AG is not responsible for fulfilling the legal
requirements concerning the accuracy and completeness of the Fund s Prospectus.
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FINANCIAL HIGHLIGHTS

The financial highlights table which follows is intended to help you understand the Fund s financial performance since the Fund s inception.
Certain information reflects financial results for the Fund share. The total returns in the table represent that rate that an investor would have

earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has been audited by,

the Fund s independent registered public accounting firm. Ernst & Young LLP s report, along with the Fund s financial statements, are included in
the Fund s Annual Report, which is available upon request.

For a share outstanding throughout each period:

Africa Index ETF
For the Period

July 10,

2008(a)

through

For the Year Ended December 31, December 31,
2012 2011 2010 2009 2008

Net asset value, beginning of period $ 26.06 $ 38.68 $ 28.15 $ 2164 % 40.25
Income from investment operations:
Net investment income 1.05 1.00 0.44 0.16 0.27
Net realized and unrealized gain (loss) on investments 4.72 (8.65) 6.47 6.58 (18.69)
Total from investment operations 5.77 (7.65) 6.91 6.74 (18.42)
Less:
Dividends from net investment income (1.06) (0.97) (0.38) (0.23) (0.19)
Net asset value, end of period $ 30.77 $ 26.06 $ 34.68 $ 28.15 % 21.64
Total return (b) 22.15% (22.06)% 24.57% 31.15% (45.76)%(c)
Ratios/Supplemental Data
Net assets, end of period (000 s) $ 84,627 $ 63,838 $107,515 $ 36,591 $ 4,328
Ratio of gross expenses to average net assets 0.91% 1.07% 0.95% 1.43% 3.15%(d)
Ratio of net expenses to average net assets 0.80% 0.81% 0.83% 0.84% 0.88%(d)
Ratio of net expenses, excluding interest expense, to
average net assets 0.78% 0.81% 0.83% 0.83% 0.83%(d)
Ratio of net investment income to average net assets 3.63% 2.61% 1.63% 0.93% 2.39%(d)
Portfolio turnover rate 24% 24% 19% 30% 16%(c)

(a) Commencement of operations.

(b)  Total return is calculated assuming an initial investment made at the net asset value at the beginning of the period, reinvestment of any dividends and
distributions at net asset value on the dividend/distributions payment date and a redemption on the last day of the period. The return does not reflect the
deduction of taxes that a shareholder would pay on Fund dividends/distributions or the redemption of Fund shares.

(¢)  Not annualized.

(d)  Annualized.
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PREMIUM/DISCOUNT INFORMATION

Information regarding how often the Shares of the Fund traded on NYSE Arca at a price above (i.e., at a premium) or below (i.e., at a discount)
the NAV of the Fund during the past four calendar quarters, as applicable, can be found at www.marketvectorsetfs.com.
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GENERAL INFORMATION
Continuous Offering

The method by which Creation Units are created and traded may raise certain issues under applicable securities laws. Because new Creation
Units are issued and sold by the Trust on an ongoing basis, at any point, a distribution, as such term is used in the Securities Act, may occur.
Broker dealers and other persons are cautioned that some activities on their part may, depending on the circumstances, result in their being
deemed participants in a distribution in a manner which could render them statutory underwriters and subject them to the prospectus delivery
and liability provisions of the Securities Act.

For example, a broker dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an order with the
Distributor, breaks them down into constituent Shares, and sells such Shares directly to customers, or if it chooses to couple the creation of a
supply of new Shares with an active selling effort involving solicitation of secondary market demand for Shares. A determination of whether one
is an underwriter for purposes of the Securities Act must take into account all the facts and circumstances pertaining to the activities of the
broker dealer or its client in the particular case, and the examples mentioned above should not be considered a complete description of all the
activities that could lead to a categorization as an underwriter.

Broker dealers who are not underwriters but are participating in a distribution (as contrasted to ordinary secondary trading transactions), and thus
dealing with Shares that are part of an unsold allotment within the meaning of Section 4(3)(C) of the Securities Act, would be unable to take
advantage of the prospectus delivery exemption provided by Section 4(3) of the Securities Act. This is because the prospectus delivery
exemption in Section 4(3) of the Securities Act is not available in respect of such transactions as a result of Section 24(d) of the 1940 Act. As a
result, broker dealer firms should note that dealers who are not underwriters but are participating in a distribution (as contrasted with ordinary
secondary market transactions) and thus dealing with the Shares that are part of an overallotment within the meaning of Section 4(3)(A) of the
Securities Act would be unable to take advantage of the prospectus delivery exemption provided by Section 4(3) of the Securities Act. Firms that
incur a prospectus delivery obligation with respect to Shares are reminded that, under Rule 153 of the Securities Act, a prospectus delivery
obligation under Section 5(b)(2) of the Securities Act owed to an exchange member in connection with a sale on NYSE Arca is satisfied by the
fact that the prospectus is available at NYSE Arca upon request. The prospectus delivery mechanism provided in Rule 153 is only available with
respect to transactions on an exchange.

Other Information

The Trust was organized as a Delaware statutory trust on March 15, 2001. Its Declaration of Trust currently permits the Trust to issue an
unlimited number of Shares of beneficial interest. If shareholders are required to vote on any matters, each Share outstanding would be entitled
to one vote. Annual meetings of shareholders will not be held except as required by the 1940 Act and other applicable law. See the Fund s SAI
for more information concerning the Trust s form of organization. Section 12(d)(1) of the 1940 Act restricts investments by investment
companies in the securities of other investment companies, including Shares of the Fund. Registered investment companies are permitted to
invest in the Fund beyond the limits set forth in Section 12(d)(1) subject to certain terms and conditions set forth in an SEC exemptive order
issued to the Trust, including that such investment companies enter into an agreement with the Fund.

Dechert LLP serves as counsel to the Trust, including the Fund. Ernst & Young LLP serves as the Trust s independent registered public
accounting firm and will audit the Fund s financial statements annually.
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Additional Information

This Prospectus does not contain all the information included in the Registration Statement filed with the SEC with respect to the Fund s Shares.
Information about the Fund can be reviewed and copied at the SEC s Public Reference Room and information on the operation of the Public
Reference Room may be obtained by calling the SEC at 1.202.551.8090. The Fund s Registration Statement, including this Prospectus, the Fund s
SAI and the exhibits may be examined at the offices of the SEC (100 F Street, NE, Washington, DC 20549) or on the EDGAR database at the

SEC s website (http://www.sec.gov), and copies may be obtained, after paying a duplicating fee, by electronic request at the following email
address: publicinfo@sec.gov, or by writing the SEC s Public Reference Section, Washington, DC 20549-1520. These documents and other
information concerning the Trust also may be inspected at the offices of NYSE Arca (20 Broad Street, New York, New York 10005).

The SAI for the Fund, which has been filed with the SEC, provides more information about the Fund. The SAI for the Fund is incorporated
herein by reference and is legally part of this Prospectus. Additional information about the Fund s investments is available in the Fund s annual
and semi-annual reports to shareholders. In the Fund s annual report, you will find a discussion of the market conditions and investment
strategies that significantly affected the Fund s performance during its last fiscal year. The SAI and the Fund s annual and semi-annual reports
may be obtained without charge by writing to the Fund at Van Eck Securities Corporation, the Fund s distributor, at 335 Madison Avenue, New
York, New York 10017 or by calling the distributor at the following number: Investor Information: 1.888.MKT.VCTR (658-8287).

Shareholder inquiries may be directed to the Fund in writing to 335 Madison Avenue, 19th Floor, New York, New York 10017 or by calling
1.888.MKT.VCTR (658-8287).

The Fund s SAI is available at www.marketvectorsetfs.com.
(Investment Company Act file no. 811-10325)
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For more detailed information about the Fund, see the SAI dated June 21, 2013, which is incorporated by reference into this Prospectus.

Additional information about the Fund s investments will be available in the Fund s annual and semi-annual reports to shareholders. In the Fund s
annual report, you will find a discussion of the market conditions and investment strategies that significantly affected the Fund s performance
during its last fiscal year.

Call Van Eck at 888. MKT.VCTR to request, free of charge, the annual or semi-annual reports, the SAIL, or other information about the Fund or

to make shareholder inquiries. You may also obtain the SAI or the Fund s annual or semi-annual reports, when available, by visiting the Van Eck
website at www.marketvectorsetfs.com.

Information about the Fund (including the SAI) can also be reviewed and copied at the SEC Public Reference Room in Washington, D.C.
Information about the operation of the Public Reference Room may be obtained by calling 202.551.8090.

Reports and other information about the Fund are available on the EDGAR Database on the SEC s internet site at http://www.sec.gov. In
addition, copies of this information may be obtained, after paying a duplicating fee, by electronic request at the following email address:
publicinfo@sec.gov, or by writing the SEC s Public Reference Section, Washington, DC 20549-0102.

Transfer Agent: The Bank of New York Mellon 888.MKT.VCTR
SEC Registration Number: 333-123257 vaneck.com
1940 Act Registration Number: 811-10325
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MARKET VECTORS ETF TRUST

STATEMENT OF ADDITIONAL INFORMATION

Dated June 21, 2013
This Statement of Additional Information ( SAI ) is not a prospectus. It should be read in conjunction with the Prospectus dated June 21,
2013 (the Prospectus ) for the Market Vectors ETF Trust (the Trust ), relating to the series of the Trust listed below, as it may be revised from
time to time.

Fund Principal U.S. Listing Exchange Ticker

Market Vectors Africa Index ETF NYSE Arca, Inc. AFK™

A copy of the Prospectus may be obtained without charge by writing to the Trust or the Distributor. The Trust s address is 335 Madison
Avenue, 19th Floor, New York, New York 10017. Capitalized terms used herein that are not defined have the same meaning as in the
Prospectus, unless otherwise noted.
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GENERAL DESCRIPTION OF THE TRUST

The Trust is an open-end management investment company. The Trust currently consists of 51 investment portfolios. This SAI relates to
one investment portfolio, Market Vectors Africa Index ETF (the Fund ). The Fund is classified as a non-diversified management investment
company under the Investment Company Act of 1940, as amended ( 1940 Act ), and, as a result, is not required to meet certain diversification
requirements under the 1940 Act. The Trust was organized as a Delaware statutory trust on March 15, 2001. The shares of the Fund are referred
to herein as  Shares.

The Fund offers and issues Shares at their net asset value ( NAV ) only in aggregations of a specified number of Shares (each, a Creation
Unit ). Similarly, Shares are redeemable by the Fund only in Creation Units. Creation Units of the Fund are issued and redeemed principally for
cash. The Shares of the Fund are listed on NYSE Arca, Inc. ( NYSE Arca orthe Exchange ), and trade in the secondary market at market prices
that may differ from the Shares NAV. A Creation Unit consists of 50,000 Shares. The Trust reserves the right to permit or require a cash option
for creations and redemptions of Shares (subject to applicable legal requirements) to the extent such Shares are not created and redeemed in

cash.
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INVESTMENT POLICIES AND RESTRICTIONS
Repurchase Agreements

The Fund may invest in repurchase agreements with commercial banks, brokers or dealers to generate income from its excess cash
balances and to invest securities lending cash collateral. A repurchase agreement is an agreement under which the Fund acquires a money market
instrument (generally a security issued by the U.S. Government or an agency thereof, a banker s acceptance or a certificate of deposit) from a
seller, subject to resale to the seller at an agreed upon price and date (normally, the next business day). A repurchase agreement may be
considered a loan collateralized by securities. The resale price reflects an agreed upon interest rate effective for the period the instrument is held
by the Fund and is unrelated to the interest rate on the underlying instrument.

In these repurchase agreement transactions, the securities acquired by the Fund (including accrued interest earned thereon) must have a
total value at least equal to the value of the repurchase agreement and are held by the Trust s custodian bank until repurchased. In addition, the
Trust s Board of Trustees ( Board or Trustees ) has established guidelines and standards for review of the creditworthiness of any bank, broker or
dealer counterparty to a repurchase agreement with the Fund. No more than an aggregate of 15% of the Fund s net assets will be invested in
repurchase agreements having maturities longer than seven days.

The use of repurchase agreements involves certain risks. For example, if the other party to the agreement defaults on its obligation to
repurchase the underlying security at a time when the value of the security has declined, the Fund may incur a loss upon disposition of the
security. If the other party to the agreement becomes insolvent and subject to liquidation or reorganization under the Bankruptcy Code or other
laws, a court may determine that the underlying security is collateral not within the control of the Fund and, therefore, the Fund may incur delays
in disposing of the security and/or may not be able to substantiate its interest in the underlying security and may be deemed an unsecured
creditor of the other party to the agreement.

Futures Contracts and Options

Futures contracts generally provide for the future sale by one party and purchase by another party of a specified instrument, index or
commodity at a specified future time and at a specified price. Stock index futures contracts are settled daily with a payment by one party to the
other of a cash amount based on the difference between the level of the stock index specified in the contract from one day to the next. Futures
contracts are standardized as to maturity date and underlying instrument and are traded on futures exchanges. The Fund may use futures
contracts and options on futures contracts based on other indexes or combinations of indexes that Van Eck Associates Corporation (the Adviser )
believes to be representative of the Fund s benchmark index (the Index ).

An option is a contract that provides the holder the right to buy or sell shares at a fixed price, within a specified period of time. An
American call option gives the option holder the right to buy the underlying security from the option writer at the option exercise price at any
time prior to the expiration of the option. A European call option gives the option holder the right to buy the underlying security from the option
writer only on the option expiration date. An American put option gives the option holder the right to sell the underlying security to the option
writer at the option exercise price at any time prior to the expiration of the option. A European put option gives the option holder the right to sell
the underlying security to the option writer at the option exercise price only on the option expiration date.
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Although futures contracts (other than cash settled futures contracts including most stock index futures contracts) by their terms call for
actual delivery or acceptance of the underlying instrument or commodity, in most cases the contracts are closed out before the maturity date
without the making or taking of delivery. Closing out an open futures position is done by taking an opposite position ( buying a contract which
has previously been sold or selling a contract previously purchased ) in an identical contract to terminate the position. Brokerage commissions
are incurred when a futures contract position is opened or closed.

Futures traders are required to make a good faith margin deposit in cash or government securities with a broker or custodian to initiate and
maintain open positions in futures contracts. A margin deposit is intended to assure completion of the contract (delivery or acceptance of the
underlying instrument or commodity or payment of the cash settlement amount) if it is not terminated prior to the specified delivery date.
Brokers may establish deposit requirements which are higher than the exchange minimums. Futures contracts are customarily purchased and
sold on margin deposits which may range upward from less than 5% of the value of the contract being traded.

After a futures contract position is opened, the value of the contract is marked-to-market daily. If the futures contract price changes to the
extent that the margin on deposit does not satisfy margin requirements, payment of additional variation margin will be required.

Conversely, a change in the contract value may reduce the required margin, resulting in a repayment of excess margin to the contract
holder. Variation margin payments are made to and from the futures broker for as long as the contract remains open. The Fund expects to earn
interest income on its margin deposits.

The Fund may use futures contracts and options thereon, together with positions in cash and money market instruments, to simulate full
investment in the Index. Under such circumstances, the Adviser may seek to utilize other instruments that it believes to be correlated to the
Index components or a subset of the components. Liquid futures contracts may not be currently available for the Index.

Positions in futures contracts and options may be closed out only on an exchange that provides a secondary market therefor. However,
there can be no assurance that a liquid secondary market will exist for any particular futures contract or option at any specific time. Thus, it may
not be possible to close a futures or options position. In the event of adverse price movements, the Fund would continue to be required to make
daily cash payments to maintain its required margin. In such situations, if the Fund has insufficient cash, it may have to sell portfolio securities
to meet daily margin requirements at a time when it may be disadvantageous to do so. In addition, the Fund may be required to make delivery of
the instruments underlying futures contracts it has sold.

The Fund will seek to minimize the risk that it will be unable to close out a futures or options contract by only entering into futures and
options for which there appears to be a liquid secondary market.

The risk of loss in trading futures contracts or uncovered call options in some strategies (e.g., selling uncovered stock index futures
contracts) is potentially unlimited. The Fund does not plan to use futures and options contracts in this way. The risk of a futures position may
still be large as traditionally measured due to the low margin deposits required. In many cases, a relatively small price movement in a futures
contract may result in immediate and substantial loss or gain to the investor relative to the size of a required margin deposit.

Utilization of futures transactions by the Fund involves the risk of imperfect or even negative correlation to the Index if the index
underlying the futures contracts differs from the Index. There is also
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the risk of loss by the Fund of margin deposits in the event of bankruptcy of a broker with whom the Fund has an open position in the futures
contract or option.

Certain financial futures exchanges limit the amount of fluctuation permitted in futures contract prices during a single trading day. The
daily limit establishes the maximum amount that the price of a futures contract may vary either up or down from the previous day s settlement
price at the end of a trading session. Once the daily limit has been reached in a particular type of contract, no trades may be made on that day at a
price beyond that limit. The daily limit governs only price movement during a particular trading day and therefore does not limit potential losses,
because the limit may prevent the liquidation of unfavorable positions. Futures contract prices have occasionally moved to the daily limit for
several consecutive trading days with little or no trading, thereby preventing prompt liquidation of future positions and subjecting some futures
traders to substantial losses.

Except as otherwise specified in the Prospectus or this SAI, there are no limitations on the extent to which the Fund may engage in
transactions involving futures and options thereon. The Fund will take steps to prevent its futures positions from leveraging its securities
holdings. When the Fund has a long futures position, it will maintain with its custodian bank, cash or liquid securities having a value equal to the
notional value of the contract (less any margin deposited in connection with the position). When the Fund has a short futures position, as part of
a complex stock replication strategy the Fund will maintain with its custodian bank assets substantially identical to those underlying the contract
or cash and liquid securities (or a combination of the foregoing) having a value equal to the net obligation of the Fund under the contract (less
the value of any margin deposits in connection with the position).

Swaps

Swap agreements are contracts between parties in which one party agrees to make payments to the other party based on the change in
market value or level of a specified index or asset. In return, the other party agrees to make payments to the first party based on the return of a
different specified index or asset. Although swap agreements entail the risk that a party will default on its payment obligations thereunder, the
Fund seeks to reduce this risk by entering into agreements that involve payments no less frequently than quarterly. The net amount of the excess,
if any, of the Fund s obligations over its entitlements with respect to each swap is accrued on a daily basis and an amount of cash or highly liquid
securities having an aggregate value at least equal to the accrued excess is maintained in an account at the Trust s custodian bank.

The use of swap agreements involves certain risks. For example, if the counterparty, under a swap agreement, defaults on its obligation to
make payments due from it as a result of its bankruptcy or otherwise, the Fund may lose such payments altogether or collect only a portion
thereof, which collection could involve costs or delays.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the Dodd-Frank Act ) and related regulatory developments requires
the clearing and exchange-trading of certain over-the-counter ( OTC ) derivative instruments that the Commodity Futures Trading Commission
( CFTC ) and Securities and Exchange Commission ( SEC ) recently defined as swaps and security-based swaps, respectively. Mandato
exchange-trading and clearing is occurring on a phased-in basis based on the type of market participant and CFTC approval of contracts for
central clearing. The Adviser will continue to monitor these developments, particularly to the extent regulatory changes affect a Fund s ability to

enter into swap agreements.
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Warrants and Subscription Rights

Warrants are equity securities in the form of options issued by a corporation which give the holder the right, but not the obligation, to
purchase stock, usually at a price that is higher than the market price at the time the warrant is issued. A purchaser takes the risk that the warrant
may expire worthless because the market price of the common stock fails to rise above the price set by the warrant.

Currency Forwards

A currency forward transaction is a contract to buy or sell a specified quantity of currency at a specified date in the future at a specified
price which may be any fixed number of days from the date of the contract agreed upon by the parties, at a price set at the time of the contract.
Currency forward contracts may be used to increase or reduce exposure to currency price movements.

The use of currency forward transactions involves certain risks. For example, if the counterparty under the contract defaults on its
obligation to make payments due from it as a result of its bankruptcy or otherwise, the Fund may lose such payments altogether or collect only a
portion thereof, which collection could involve costs or delays.

Convertible Securities

A convertible security is a bond, debenture, note, preferred stock, right, warrant or other security that may be converted into or exchanged
for a prescribed amount of common stock or other security of the same or a different issuer or into cash within a particular period of time at a
specified price or formula. A convertible security generally entitles the holder to receive interest paid or accrued on debt securities or the
dividend paid on preferred stock until the convertible security matures or is redeemed, converted or exchanged. Before conversion, convertible
securities generally have characteristics similar to both debt and equity securities. The value of convertible securities tends to decline as interest
rates rise and, because of the conversion feature, tends to vary with fluctuations in the market value of the underlying securities. Convertible
securities ordinarily provide a stream of income with generally higher yields than those of common stock of the same or similar issuers.
Convertible securities generally rank senior to common stock in a corporation s capital structure but are usually subordinated to comparable
nonconvertible securities. Convertible securities generally do not participate directly in any dividend increases or decreases of the underlying
securities although the market prices of convertible securities may be affected by any dividend changes or other changes in the underlying
securities.

Structured Notes

A structured note is a derivative security for which the amount of principal repayment and/or interest payments is based on the movement
of one or more factors. These factors include, but are not limited to, currency exchange rates, interest rates (such as the prime lending rate or
LIBOR), referenced bonds and stock indices. Some of these factors may or may not correlate to the total rate of return on one or more
underlying instruments referenced in such notes. Investments in structured notes involve risks including interest rate risk, credit risk and market
risk. Depending on the factor(s) used and the use of multipliers or deflators, changes in interest rates and movement of such factor(s) may cause
significant price fluctuations. Structured notes may be less liquid than other types of securities and more volatile than the reference factor
underlying the note.
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Participation Notes

Participation notes ( P-Notes ) are issued by banks or broker-dealers and are designed to offer a return linked to the performance of a
particular underlying equity security or market. P-Notes can have the characteristics or take the form of various instruments, including, but not
limited to, certificates or warrants. The holder of a P-Note that is linked to a particular underlying security is entitled to receive any dividends
paid in connection with the underlying security. However, the holder of a P-Note generally does not receive voting rights as it would if it directly
owned the underlying security. P-Notes constitute direct, general and unsecured contractual obligations of the banks or broker-dealers that issue
them, which therefore subject the Fund to counterparty risk, as discussed below. Investments in P-Notes involve certain risks in addition to those
associated with a direct investment in the underlying foreign securities or foreign securities markets whose return they seek to replicate. For
instance, there can be no assurance that the trading price of a P-Note will equal the value of the underlying foreign security or foreign securities
market that it seeks to replicate. As the purchaser of a P-Note, the Fund is relying on the creditworthiness of the counterparty issuing the P-Note
and has no rights under a P-Note against the issuer of the underlying security. Therefore, if such counterparty were to become insolvent, the
Fund would lose its investment. The risk that the Fund may lose its investments due to the insolvency of a single counterparty may be amplified
to the extent the Fund purchases P-Notes issued by one issuer or a small number of issuers. P-Notes also include transaction costs in addition to
those applicable to a direct investment in securities. In addition, the Fund s use of P-Notes may cause the Fund s performance to deviate from the
performance of the portion of the Index to which the Fund is gaining exposure through the use of P-Notes.

Due to liquidity and transfer restrictions, the secondary markets on which P-Notes are traded may be less liquid than the markets for other
securities, which may lead to the absence of readily available market quotations for securities in the Fund s portfolio and may cause the value of
the P-Notes to decline. The ability of the Fund to value its securities becomes more difficult and the Adviser s judgment in the application of fair
value procedures may play a greater role in the valuation of the Fund s securities due to reduced availability of reliable objective pricing data.
Consequently, while such determinations will be made in good faith, it may nevertheless be more difficult for the Fund to accurately assign a
daily value to such securities.

Future Developments

The Fund may take advantage of opportunities in the area of options, futures contracts, options on futures contracts, options on the Fund,
warrants, swaps and any other investments which are not presently contemplated for use or which are not currently available, but which may be
developed, to the extent such investments are considered suitable for the Fund by the Adviser.

Investment Restrictions

The Trust has adopted the following investment restrictions as fundamental policies with respect to the Fund. These restrictions cannot be
changed without the approval of the holders of a majority of the Fund s outstanding voting securities. For purposes of the 1940 Act, a majority of
the outstanding voting securities of the Fund means the vote, at an annual or a special meeting of the security holders of the Trust, of the lesser
of (1) 67% or more of the voting securities of the Fund present at such meeting, if the holders of more than 50% of the outstanding voting
securities of the Fund are present or represented by proxy, or (2) more than 50% of the outstanding voting securities of the Fund. Under these
restrictions:

1.  The Fund may not make loans, except that the Fund may (i) lend portfolio securities, (ii) enter into repurchase agreements,
(iii) purchase all or a portion of an issue of debt
6
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securities, bank loan or participation interests, bank certificates of deposit, bankers acceptances, debentures or other securities,

whether or not the purchase is made upon the original issuance of the securities and (iv) participate in an interfund lending program
with other registered investment companies;

2. The Fund may not borrow money, except as permitted under the 1940 Act, and as interpreted or modified by regulation from time to
time;

3. The Fund may not issue senior securities, except as permitted under the 1940 Act, and as interpreted or modified by regulation from
time to time;

4.  The Fund may not purchase a security (other than obligations of the U.S. Government, its agencies or instrumentalities) if, as a result,
25% or more of its total assets would be invested in a single issuer;

5. The Fund may not purchase or sell real estate, except that the Fund may (i) invest in securities of issuers that invest in real estate or
interests therein; (ii) invest in mortgage-related securities and other securities that are secured by real estate or interests therein; and
(iii) hold and sell real estate acquired by the Fund as a result of the ownership of securities;

6.  The Fund may not engage in the business of underwriting securities issued by others, except to the extent that the Fund may be
considered an underwriter within the meaning of the Securities Act of 1933, as amended (the Securities Act ), in the disposition
restricted securities or in connection with its investments in other investment companies;

7. The Fund may not purchase or sell commodities, unless acquired as a result of owning securities or other instruments, but it may
purchase, sell or enter into financial options and futures, forward and spot currency contracts, swap transactions and other financial
contracts or derivative instruments and may invest in securities or other instruments backed by commodities; and

8. The Fund may not purchase any security if, as a result of that purchase, 25% or more of its total assets would be invested in securities
of issuers having their principal business activities in the same industry except that the Fund may invest 25% or more of the value of
its total assets in securities of issuers in any one industry or group of industries if the index that the Fund replicates concentrates in an
industry or group of industries. This limit does not apply to securities issued or guaranteed by the U.S. Government, its agencies or
instrumentalities.

In addition to the investment restrictions adopted as fundamental policies as set forth above, the Fund observes the following restrictions,

which may be changed by the Board without a shareholder vote. The Fund will not:

of

1. Invest in securities which are illiquid securities, including repurchase agreements maturing in more than seven days and options

traded over-the-counter, if the result is that more than 15% of the Fund s net assets would be invested in such securities.

2. Make short sales of securities.

48



Edgar Filing: MARKET VECTORS ETF TRUST - Form 485BPOS

3. Purchase any security on margin, except for such short-term loans as are necessary for clearance of securities transactions. The
deposit or payment by the Fund or initial or variation margin in connection with futures contracts or related options thereon is not
considered the purchase of a security on margin.

4.  Participate in a joint or joint-and-several basis in any trading account in securities, although transactions for the Fund and any other
account under common or affiliated management may be combined or allocated between the Fund and such account.

5. Purchase securities of open-end or closed-end investment companies except in compliance with the 1940 Act, although the Fund
may not acquire any securities of registered open-end investment companies or registered unit investment trusts in reliance on
Sections 12(d)(1)(F) or 12(d)(1)(G) of the 1940 Act.

If a percentage limitation is adhered to at the time of investment or contract, a later increase or decrease in percentage resulting from any
change in value or total or net assets will not result in a violation of such restriction, except that the percentage limitations with respect to the
borrowing of money and illiquid securities will be continuously complied with. An illiquid security is generally considered to be a security that
cannot be sold or disposed of in the ordinary course of business within seven days at the approximate price used by the Fund in determining its
NAV.

The Fund may invest in securities not included in the Index, money market instruments or funds which reinvest exclusively in money
market instruments, in stocks that are in the relevant market but not the Index, and/or in combinations of certain stock index futures contracts,
options on such futures contracts, stock options, stock index options, options on the Shares, and stock index swaps and swaptions, each with a
view towards providing the Fund with exposure to the securities in the Index. These investments may be made to invest uncommitted cash
balances or, in limited circumstances, to assist in meeting shareholder redemptions of Creation Units. The Fund will not invest in money market
instruments as part of a temporary defensive strategy to protect against potential stock market declines.
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SPECIAL CONSIDERATIONS AND RISKS

A discussion of the risks associated with an investment in the Fund is contained in the Prospectus under the headings Summary
Information Principal Risks of Investing in the Fund and Additional Information About the Fund s Investment Strategies and Risks Risks of
Investing in the Fund. The discussion below supplements, and should be read in conjunction with, such sections of the Prospectus.

General

Investment in the Fund should be made with an understanding that the value of the Fund s portfolio securities may fluctuate in accordance
with changes in the financial condition of the issuers of the portfolio securities, the value of securities generally and other factors.

An investment in the Fund should also be made with an understanding of the risks inherent in an investment in equity securities, including
the risk that the financial condition of issuers may become impaired or that the general condition of the stock market may deteriorate (either of
which may cause a decrease in the value of the portfolio securities and thus in the value of Shares). Common stocks are susceptible to general
stock market fluctuations and to volatile increases and decreases in value as market confidence in and perceptions of their issuers change. These
investor perceptions are based on various and unpredictable factors, including expectations regarding government, economic, monetary and
fiscal policies, inflation and interest rates, economic expansion or contraction, and global or regional political, economic and banking crises.

Holders of common stocks incur more risk than holders of preferred stocks and debt obligations because common stockholders, as owners
of the issuer, have generally inferior rights to receive payments from the issuer in comparison with the rights of creditors of, or holders of debt
obligations or preferred stocks issued by, the issuer. Further, unlike debt securities which typically have a stated principal amount payable at
maturity (whose value, however, will be subject to market fluctuations prior thereto), or preferred stocks which typically have a liquidation
preference and which may have stated optional or mandatory redemption provisions, common stocks have neither a fixed principal amount nor a
maturity. Common stock values are subject to market fluctuations as long as the common stock remains outstanding.

In the event that the securities in the Index are not listed on a national securities exchange, the principal trading market for some may be in
the over-the-counter market. The existence of a liquid trading market for certain securities may depend on whether dealers will make a market in
such securities. There can be no assurance that a market will be made or maintained or that any such market will be or remain liquid. The price
at which securities may be sold and the value of the Fund s Shares will be adversely affected if trading markets for the Fund s portfolio securities
are limited or absent or if bid/ask spreads are wide.

The Fund is not actively managed by traditional methods, and therefore the adverse financial condition of any one issuer will not result in
the elimination of its securities from the securities held by the Fund unless the securities of such issuer are removed from the Index.

An investment in the Fund should also be made with an understanding that the Fund will not be able to replicate exactly the performance
of the Index because the total return generated by the securities will be reduced by transaction costs incurred in adjusting the actual balance of
the securities and other Fund expenses, whereas such transaction costs and expenses are not included in the calculation of the Index. It is also
possible that for periods of time, the Fund may not fully replicate the performance of the Index due to the temporary unavailability of certain
Index securities in the secondary market or due to
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other extraordinary circumstances. Such events are unlikely to continue for an extended period of time because the Fund is required to correct
such imbalances by means of adjusting the composition of the securities. It is also possible that the composition of the Fund may not exactly
replicate the composition of the Index if the Fund has to adjust its portfolio holdings in order to continue to qualify as a regulated investment
company under the U.S. Internal Revenue Code of 1986, as amended (the Internal Revenue Code ).

Regulatory developments affecting the exchange-traded and OTC derivatives markets may impair the Fund s ability to manage or hedge its
investment portfolio through the use of derivatives. The Dodd-Frank Act and the rules promulgated thereunder may limit the ability of the Fund
to enter into one or more exchange-traded or OTC derivatives transactions.

The Fund has filed a notice of eligibility with the National Futures Association claiming an exclusion from the definition of the term
commodity pool operator ( CPO ) under the Commodity Exchange Act ( CEA ). Therefore, neither the Fund nor the Adviser (with respect to the
Fund) is subject to registration or regulation as a commodity pool or CPO under the CEA. The Fund s use of derivatives may also be limited by
the requirements of the Code, for qualification as a regulated investment company for U.S. federal income tax purposes.

Shares are subject to the risks of an investment in a portfolio of equity securities in an economic sector or industry in which the Index is
highly concentrated. In addition, because it is the policy of the Fund to generally invest in the securities that comprise the Index, the portfolio of
securities held by the Fund ( Fund Securities ) also will be concentrated in that economic sector or industry.

U.S. Federal Tax Treatment of Futures Contracts

The Fund may be required for federal income tax purposes to mark-to-market and recognize as income for each taxable year their net
unrealized gains and losses on certain futures contracts as of the end of the year as well as those actually realized during the year. Gain or loss
from futures contracts on broad-based indexes required to be marked-to-market will be 60% long-term and 40% short-term capital gain or loss.
Application of this rule may alter the timing and character of distributions to shareholders. The Fund may be required to defer the recognition of
losses on futures contracts to the extent of any unrecognized gains on related positions held by the Fund.

In order for the Fund to continue to qualify for U.S. federal income tax treatment as a regulated investment company, at least 90% of its
gross income for a taxable year must be derived from qualifying income, i.e., dividends, interest, income derived from loans of securities, gains
from the sale of securities or of foreign currencies or other income derived with respect to the Fund s business of investing in securities. It is
anticipated that any net gain realized from the closing out of futures contracts will be considered gain from the sale of securities and therefore
will be qualifying income for purposes of the 90% requirement.

The Fund distributes to shareholders annually any net capital gains which have been recognized for U.S. federal income tax purposes
(including unrealized gains at the end of the Fund s fiscal year) on futures transactions. Such distributions are combined with distributions of
capital gains realized on the Fund s other investments and shareholders are advised on the nature of the distributions.

10
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EXCHANGE LISTING AND TRADING

A discussion of exchange listing and trading matters associated with an investment in the Fund is contained in the Prospectus under the
headings Summary Information Principal Risks of Investing in the Fund, = Additional Information About the Fund s Investment Strategies and
Risks Risks of Investing in the Fund, = Shareholder Information Determination of NAV and Shareholder Information Buying and Selling
Exchange-Traded Shares. The discussion below supplements, and should be read in conjunction with, such sections of the Prospectus.

The Shares of the Fund are traded in the secondary market at prices that may differ to some degree from their NAV. The Exchange may
but is not required to remove the Shares of the Fund from listing if: (1) following the initial twelve-month period beginning upon the
commencement of trading of the Fund, there are fewer than 50 beneficial holders of the Shares for 30 or more consecutive trading days, (2) the
value of the Index or portfolio of securities on which the Fund is based is no longer calculated or available or (3) such other event shall occur or
condition exists that, in the opinion of the Exchange, makes further dealings on the Exchange inadvisable. In addition, the Exchange will remove
the Shares from listing and trading upon termination of the Trust. There can be no assurance that the requirements of the Exchange necessary to
maintain the listing of Shares of the Fund will continue to be met.

As in the case of other securities traded on the Exchange, brokers commissions on transactions will be based on negotiated commission
rates at customary levels.

In order to provide investors with a basis to gauge whether the market price of the Shares on the Exchange is approximately consistent
with the current value of the assets of the Fund on a per Share basis, an updated Indicative Per Share Portfolio Value is disseminated intra-day
through the facilities of the Consolidated Tape Association s Network B. Indicative Per Share Portfolio Values are disseminated every 15
seconds during regular Exchange trading hours based on the most recently reported prices of Fund Securities. As the respective international
local markets close, the Indicative Per Share Portfolio Value will continue to be updated for foreign exchange rates for the remainder of the U.S.
trading day at the prescribed 15 second interval. The Fund is not involved in or responsible for the calculation or dissemination of the Indicative
Per Share Portfolio Value and makes no warranty as to the accuracy of the Indicative Per Share Portfolio Value.

11
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BOARD OF TRUSTEES OF THE TRUST
Trustees and Officers of the Trust

The Board of the Trust consists of five Trustees, four of whom are not interested persons (as defined in the 1940 Act), of the Trust (the
Independent Trustees ). Mr. David H. Chow, an Independent Trustee, serves as Chairman of the Board. The Board is responsible for overseeing
the management and operations of the Trust, including general supervision of the duties performed by the Adviser and other service providers to
the Trust. The Adviser is responsible for the day-to-day administration and business affairs of the Trust.

The Board believes that each Trustee s experience, qualifications, attributes or skills on an individual basis and in combination with those
of the other Trustees lead to the conclusion that the Board possesses the requisite skills and attributes to carry out its oversight responsibilities
with respect to the Trust. The Board believes that the Trustees ability to review, critically evaluate, question and discuss information provided to
them, to interact effectively with the Adviser, other service providers, counsel and independent auditors, and to exercise effective business
judgment in the performance of their duties, support this conclusion. The Board also has considered the following experience, qualifications,
attributes and/or skills, among others, of its members in reaching its conclusion: such person s character and integrity; length of service as a
board member of the Trust; such person s willingness to serve and willingness and ability to commit the time necessary to perform the duties of a
Trustee; and as to each Trustee other than Mr. van Eck, his status as not being an interested person (as defined in the 1940 Act) of the Trust. In
addition, the following specific experience, qualifications, attributes and/or skills apply as to each Trustee: Mr. Chow, significant business and
financial experience, particularly in the investment management industry, experience with trading and markets through his involvement with the
Pacific Stock Exchange, and service as a chief executive officer, board member, partner or executive officer of various businesses and non-profit
organizations; Mr. Short, business and financial experience, particularly in the investment management industry, and service as a president,
board member or executive officer of various businesses; Mr. Sidebottom, business and financial experience, particularly in the investment
management industry, and service as partner and/or executive officer of various businesses; Mr. Stamberger, business and financial experience
and service as the president and chief executive officer of SmartBrief Inc., a media company; and Mr. van Eck, business and financial
experience, particularly in the investment management industry, and service as a president, executive officer and/or board member of various
businesses, including the Adviser, Van Eck Securities Corporation, and Van Eck Absolute Return Advisers Corporation. References to the
experience, qualifications, attributes and skills of Trustees are pursuant to requirements of the SEC, do not constitute holding out of the Board or
any Trustee as having any special expertise or experience, and shall not impose any greater responsibility or liability on any such person or on
the Board by reason thereof.

The Trustees of the Trust, their addresses, positions with the Trust, ages, term of office and length of time served, principal occupations
during the past five years, the number of portfolios in the Fund Complex overseen by each Trustee and other directorships, if any, held by the

Trustees, are set forth below.
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Independent Trustees

Name, Address'
and Age

David H. Chow,
55%

R. Alastair Short,
59%

Peter J.
Sidebottom, 50*

Position(s)
Held with
the Trust
Chairman
Trustee

Trustee

Trustee

Term of
Office? and
Length of
Time Served
Since 2008
Since 2006

Since 2006

Since 2012

Number of

Portfolios in
Principal Fund
Complex?
Overseen

Occupation(s) During
Past Five Years
Founder and CEO, DanCourt 51
Management LLC
(financial/strategy consulting

firm and Registered Investment
Adviser), March 1999 to present.

President, Apex Capital 61
Corporation (personal

investment vehicle), January

1988 to present; Vice Chairman,
W.P. Stewart & Co., Inc. (asset
management firm), September
2007 to September 2008; and
Managing Director, The

GlenRock Group, LLC (private
equity investment firm), May

2004 to September 2007.

Partner, Bain & Company 51
(management consulting firm),
April 2012 to present; Executive
Vice President and Senior
Operating Committee Member,

TD Ameritrade (on-line

brokerage firm),

13

Other

Directorships

Held By

Trustee During

Past Five

Years

Director, Forward Management
LLC and Audit Committee
Chairman; Trustee, Berea College
of Kentucky and Vice-Chairman of
the Investment Committee; Member
of the Governing Council of the
Independent Directors Council;
Secretary and Board Member of the
CFA Society of Stamford.
Chairman and Independent
Director, EULAV Asset
Management, January 2011 to
present; Independent Director,
Tremont offshore funds, June 2009
to present; Director, Kenyon
Review.

Board Member, Special Olympics,
New Jersey, November 2011 to
present; Director, The Charlotte
Research Institute,
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Term of
Position(s) Office? and
Name, Address'  Held with Length of
and Age the Trust Time Served
Richard D. Trustee Since 2006

Stamberger, 54*

% W N =

Member of the Audit Committee.

Number of

Portfolios in
Principal Fund
Occupation(s) During Complex?
Past Five Years Overseen

February 2009 to January 2012;
Executive Vice President,
Wachovia Corporation (financial
services firm), December 2007

to February 2009.

President and CEO, SmartBrief, 61
Inc. (media company).

Member of the Nominating and Corporate Governance Committee.

Interested Trustee

Name, Address' Position(s)

and Age Held with
the Trust

Jan F. van Eck, Trustee,

494 President and
Chief Executive
Officer

Term of
Office? and
Length of
Time Served

Trustee (Since

Principal Number of

Occupation(s) During Portfolios in

Past Five Years Fund
Complex?
Overseen

Director, President and Owner of51

2006); President the Adviser, Van Eck Associates

and Chief
Executive
Officer (Since
2009)

Corporation; Director and
President, Van Eck Securities
Corporation (  VESC ); Director
and President, Van Eck Absolute
Return Advisers Corp.

( VEARA ).

The address for each Trustee and officer is 335 Madison Avenue, 19th Floor, New York, New York 10017.

Each Trustee serves until resignation, death, retirement or removal. Officers are elected yearly by the Trustees.

1

2

3 The Fund Complex consists of the Van Eck Funds, Van Eck VIP Trust and the Trust.

4 Interested person of the Trust within the meaning of the 1940 Act. Mr. van Eck is an officer of the Adviser.

Officer Information

Other

Directorships

Held By

Trustee During

Past Five

Years

December 2000 to present; Board
Member, Social Capital Institute,
University of North Carolina
Charlotte, November 2004 to
January 2012.

None.

The address for each Trustee and officer is 335 Madison Avenue, 19th Floor, New York, New York 10017.
Each Trustee serves until resignation, death, retirement or removal. Officers are elected yearly by the Trustees.
The Fund Complex consists of the Van Eck Funds, Van Eck VIP Trust and the Trust.

Other

Directorships

Held By

Trustee During

Past Five Years

Director, National Committee on
US-China Relations.

The Officers of the Trust, their addresses, positions with the Trust, ages and principal occupations during the past five years are set forth

below.
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Officer s Name,
Address' and Age
Russell G. Brennan, 48

Charles T. Cameron, 53

Simon Chen, 41

John J. Crimmins, 55

Eduardo Escario, 37

Lars Hamich, 44

Wu-Kwan Kit, 32

Susan C. Lashley, 58

Laura I. Martinez, 33

Edgar Filing: MARKET VECTORS ETF TRUST - Form 485BPOS

Term of
Office? and

Position(s) Held Length of Principal Occupation(s) During The Past Five

with the Trust Time Served Years

Assistant Vice Since 2008 Assistant Vice President and Assistant Treasurer of the Adviser

President and (since 2008); Manager (Portfolio Administration) of the Adviser,

Assistant Treasurer September 2005 to October 2008; Officer of other investment
companies advised by the Adviser.

Vice President Since 2006 Director of Trading (since 1995) and Portfolio Manager (since 1997)
for the Adviser; Officer of other investment companies advised by
the Adviser.

Assistant Vice Since 2012 Greater China Director of the Adviser (Since January 2012); General

President Manager, SinoMarkets Ltd. (June 2007 to December 2011).

Vice President, Vice President, Chief Vice President of Portfolio Administration of the Adviser, June 2009

Treasurer, Chief Financial Officer and to present; Vice President of VESC and VEARA, June 2009 to

Financial Officer and Principal Accounting present; Chief Financial, Operating and Compliance Officer, Kern
Principal Accounting Officer (Since 2012); Capital Management LLC, September 1997 to February 2009;
Officer Treasurer (Since 2009) Officer of other investment companies advised by the Adviser.

Vice President Since 2012

Vice President Since 2012

Assistant Vice Since 2011
President and
Assistant Secretary

Vice President Since 2006
Assistant Vice Since 2008

President and
Assistant Secretary
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Regional Director, Business Development/Sales for Southern Europe
and South America of the Adviser (since July 2008); Regional
Director (Spain, Portugal, South America and Africa) of Dow Jones
Indexes and STOXX Ltd. (May 2001  July 2008).

Managing Director and Chief Executive Officer of Van Eck Global
(Europe) GmbH (since 2009); Chief Executive Officer of Market
Vectors Index Solutions GmbH ( MVIS ) (since June 2011);
Managing Director of STOXX Limited (until 2008).

Assistant Vice President, Associate General Counsel and Assistant
Secretary of the Adviser, VESC and VEARA (since 2011);
Associate, Schulte Roth & Zabel (September 2007  2011); University
of Pennsylvania Law School (August 2004 May 2007).

Vice President of the Adviser and VESC; Officer of other investment
companies advised by the Adviser.

Assistant Vice President, Associate General Counsel and Assistant
Secretary of the Adviser, VESC and VEARA (since 2008);
Associate, Davis Polk & Wardwell (October 2005  June 2008);
Officer of other investment companies advised by the Adviser.
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Term of
Office? and
Officer s Name, Position(s) Held Length of
Address' and Age with the Trust Time Served
Joseph J. McBrien, 65 Senior Vice President, Senior Vice President,

Secretary, Chief Legal Secretary and Chief
Officer and Chief Legal Officer (Since

Compliance Officer 2006); Chief

Compliance Officer

(Since 2013)
Ferat Oeztuerk, 30 Assistant Vice Since 2012
President

Jonathan R. Simon, 38 Vice President and Since 2006
Assistant Secretary

Bruce J. Smith, 58 Senior Vice President Since 2006

Principal Occupation(s) During The Past Five

Years

Senior Vice President, General Counsel and Secretary of the Adviser,
VESC and VEARA (since December 2005); Director of VESC and
VEARA (since October 2010); Officer of other investment
companies advised by the Adviser.

Sales Associate, Van Eck Global (Europe) GmbH (since November
2011); Account Manager, Vodafone Global Enterprise Limited
(January 2011 to October 2011).

Vice President, Associate General Counsel and Assistant Secretary
of the Adviser, VESC and VEARA (since 2006); Officer of other
investment companies advised by the Adviser.

Senior Vice President, Chief Financial Officer, Treasurer and
Controller of the Adviser, VESC and VEARA (since 1997); Director
of the Adviser, VESC and VEARA (since October 2010); Officer of
other investment companies advised by the Adviser.

1 The address for each Officer is 335 Madison Avenue, 19th Floor, New York, New York 10017.

2 Officers are elected yearly by the Trustees.

The Board of the Trust met five times during the fiscal year ended December 31, 2012.

The Board has an Audit Committee consisting of four Trustees who are Independent Trustees. Messrs. Chow, Short, Sidebottom and
Stamberger currently serve as members of the Audit Committee and each of Messrs. Chow, Short and Stamberger have been designated as an

audit committee financial expert as defined under Item 407 of Regulation S-K of the Securities Exchange Act of 1934, as amended (the
Exchange Act ). Mr. Short is the Chairman of the Audit Committee. The Audit Committee has the responsibility, among other things, to: (i)

oversee the accounting and financial reporting processes of the Trust and its internal control over financial reporting; (ii) oversee the quality and

integrity of the Trust s financial statements and the independent audit thereof; (iii) oversee or, as appropriate, assist the Board s oversight of the
Trust s compliance with legal and regulatory requirements that relate to the Trust s accounting and financial reporting, internal control over

financial reporting and independent audit; (iv) approve prior to appointment the engagement of the Trust s independent registered public
accounting firm and, in connection therewith, to review and evaluate the qualifications, independence and performance of the Trust s
independent registered public accounting firm; and (v) act as a liaison between the Trust s independent registered public accounting firm and the
full Board. The Audit Committee met four times during the fiscal year ended December 31, 2012.

The Board also has a Nominating and Corporate Governance Committee consisting of four Independent Trustees. Messrs. Chow, Short,
Sidebottom and Stamberger currently serve as members of the Nominating and Corporate Governance Committee. Mr. Stamberger is the
Chairman of the Nominating and Corporate Governance Committee. The Nominating and Corporate Governance
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Committee has the responsibility, among other things, to: (i) evaluate, as necessary, the composition of the Board, its committees and
sub-committees and make such recommendations to the Board as deemed appropriate by the Committee; (ii) review and define Independent
Trustee qualifications; (iii) review the qualifications of individuals serving as Trustees on the Board and its committees; (iv) evaluate,
recommend and nominate qualified individuals for election or appointment as members of the Board and recommend the appointment of
members and chairs of each Board committee and subcommittee; and (v) review and assess, from time to time, the performance of the
committees and subcommittees of the Board and report the results to the Board. The Nominating and Corporate Governance Committee met two
times during the fiscal year ended December 31, 2012.

The Board has determined that its leadership structure is appropriate given the business and nature of the Trust. In connection with its
determination, the Board considered that the Chairman of the Board is an Independent Trustee. The Chairman of the Board can play an
important role in setting the agenda of the Board and also serves as a key point person for dealings between management and the other
Independent Trustees. The Independent Trustees believe that the Chairman s independence facilitates meaningful dialogue between the Adviser
and the Independent Trustees. The Board also considered that the Chairman of each Board committee is an Independent Trustee, which yields
similar benefits with respect to the functions and activities of the various Board committees. The Independent Trustees also regularly meet
outside the presence of management and are advised by independent legal counsel. The Board has determined that its committees help ensure
that the Trust has effective and independent governance and oversight. The Board also believes that its leadership structure facilitates the orderly
and efficient flow of information to the Independent Trustees from management of the Trust, including the Adviser. The Board reviews its
structure on an annual basis.

As an integral part of its responsibility for oversight of the Trust in the interests of shareholders, the Board, as a general matter, oversees
risk management of the Trust s investment programs and business affairs. The function of the Board with respect to risk management is one of
oversight and not active involvement in, or coordination of, day-to-day risk management activities for the Trust. The Board recognizes that not
all risks that may affect the Trust can be identified, that it may not be practical or cost-effective to eliminate or mitigate certain risks, that it may
be necessary to bear certain risks (such as investment-related risks) to achieve the Trust s goals, and that the processes, procedures and controls
employed to address certain risks may be limited in their effectiveness. Moreover, reports received by the Trustees that may relate to risk
management matters are typically summaries of the relevant information.

The Board exercises oversight of the risk management process primarily through the Audit Committee, and through oversight by the
Board itself. The Trust faces a number of risks, such as investment-related and compliance risks. The Adviser s personnel seek to identify and
address risks, i.e., events or circumstances that could have material adverse effects on the business, operations, shareholder services, investment
performance or reputation of the Trust. Under the overall supervision of the Board or the applicable Committee of the Board, the Trust, the
Adviser, and the affiliates of the Adviser employ a variety of processes, procedures and controls to identify such possible events or
circumstances, to lessen the probability of their occurrence and/or to mitigate the effects of such events or circumstances if they do occur.
Different processes, procedures and controls are employed with respect to different types of risks. Various personnel, including the Trust s Chief
Compliance Officer, as well as various personnel of the Adviser and other service providers such as the Trust s independent accountants, may
report to the Audit Committee and/or to the Board with respect to various aspects of risk management, as well as events and circumstances that
have arisen and responses thereto.

The officers and Trustees of the Trust, in the aggregate, own less than 1% of the Shares of the Fund as of June 14, 2013.
17
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For each Trustee, the dollar range of equity securities beneficially owned (including ownership through the Trust s Deferred Compensation
Plan) by the Trustee in the Trust and in all registered investment companies advised by the Adviser ( Family of Investment Companies ) that are
overseen by the Trustee is shown below.

Aggregate Dollar Range of Equity
Securities in all Registered

Investment

Dollar Range of Equity Securities Companies Overseen By Trustee

in In

Market Vectors Africa Index ETF Family of Investment Companies

Name of Trustee (As of December 31, 2012) (As of December 31, 2012)
David H. Chow None Over $100,000
R. Alastair Short None Over $100,000
Peter J. Sidebottom None None
Richard D. Stamberger None Over $100,000
Jan F. van Eck None Over $100,000

As to each Independent Trustee and his immediate family members, no person owned beneficially or of record securities in an investment
manager or principal underwriter of the Fund, or a person (other than a registered investment company) directly or indirectly controlling,
controlled by or under common control with the investment manager or principal underwriter of the Fund.

Remuneration of Trustees

The Trust pays each Independent Trustee an annual retainer of $80,000, a per meeting fee of $15,000 for scheduled quarterly meetings of
the Board and each special meeting of the Board and a per meeting fee of $7,500 for telephonic meetings. The Trust pays the Chairman of the
Board an annual retainer of $45,500, the Chairman of the Audit Committee an annual retainer of $19,500 and the Chairman of the Governance
Committee an annual retainer of $13,000. The Trust also reimburses each Trustee for travel and other out-of-pocket expenses incurred in
attending such meetings. No pension or retirement benefits are accrued as part of Trustee compensation.

The table below shows the compensation paid to the Trustees by the Trust for the fiscal year ended December 31, 2012. Annual Trustee
fees may be reviewed periodically and changed by the Trust s Board.

Pension or
Retirement Total
Benefits Estimated Compensation
Aggregate Accrued as Annual From the Trust
Compensation Deferred Part Benefits and the Fund
From the Compensation of the Trust s Upon Complex) Paid
Name of Trustee Trust From the Trust Expenses® Retirement to Trustee®
David H. Chow $ 193,000 $ 185,500 N/A N/A $ 193,000
R. Alastair Short $ 167,000 $ 0 N/A N/A $ 267,000
Peter J. Sidebottom $ 39,130 $ 0 N/A N/A $ 39,130
Richard D. Stamberger $ 160,500 $ 80,250 N/A N/A $ 270,500
Jan F. van Eck® $ 0 $ 0 N/A N/A $ 0

(1) The Fund Complex consists of Van Eck Funds, Van Eck VIP Trust and the Trust.
(2)  Because the funds of the Fund Complex have different fiscal year ends, the amounts shown are presented on a calendar year basis.
3) Interested person under the 1940 Act.
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PORTFOLIO HOLDINGS DISCLOSURE

The Fund s portfolio holdings are publicly disseminated each day the Fund is open for business through financial reporting and news
services, including publicly accessible Internet web sites. In addition, a basket composition file, which includes the security names and share
quantities to deliver in exchange for Creation Units, together with estimates and actual cash components is publicly disseminated daily prior to
the opening of the Exchange via the National Securities Clearing Corporation (the NSCC ), a clearing agency that is registered with the SEC. The
basket represents one Creation Unit of the Fund. The Trust, Adviser, Custodian and Distributor will not disseminate non-public information
concerning the Trust.

QUARTERLY PORTFOLIO SCHEDULE

The Trust is required to disclose, after its first and third fiscal quarters, the complete schedule of the Fund s portfolio holdings with the
SEC on Form N-Q. Form N-Q for the Fund is available on the SEC s website at http://www.sec.gov. The Fund s Form N-Q may also be reviewed
and copied at the SEC s Public Reference Room in Washington, D.C. and information on the operation of the Public Reference Room may be
obtained by calling 202.551.8090. The Fund s Form N-Q is available through the Fund s website, at www.vaneck.com or by writing to 335
Madison Avenue, 19th Floor, New York, New York 10017.

CODE OF ETHICS

The Fund, the Adviser and the Distributor have each adopted a Code of Ethics pursuant to Rule 17j-1 under the 1940 Act, designed to
monitor personal securities transactions by their personnel (the Personnel ). The Code of Ethics requires that all trading in securities that are
being purchased or sold, or are being considered for purchase or sale, by the Fund must be approved in advance by the Head of Trading, the
Director of Research and the Chief Compliance Officer of the Adviser. Approval will be granted if the security has not been purchased or sold or
recommended for purchase or sale for the Fund on the day that the Personnel of the Adviser requests pre-clearance, or otherwise if it is
determined that the personal trading activity will not have a negative or appreciable impact on the price or market of the security, or is of such a
nature that it does not present the dangers or potential for abuses that are likely to result in harm or detriment to the Fund. At the end of each
calendar quarter, all Personnel must file a report of all transactions entered into during the quarter. These reports are reviewed by a senior officer
of the Adviser.

Generally, all Personnel must obtain approval prior to conducting any transaction in securities. Independent Trustees, however, are not
required to obtain prior approval of personal securities transactions. Personnel may purchase securities in an initial public offering or private
placement, provided that he or she obtains preclearance of the purchase and makes certain representations.

PROXY VOTING POLICIES AND PROCEDURES

The Fund s proxy voting record is available upon request and on the SEC s website at http://www.sec.gov. Proxies for the Fund s portfolio
securities are voted in accordance with the Adviser s proxy voting policies and procedures, which are set forth in Appendix A to this SAIL

The Trust is required to disclose annually the Fund s complete proxy voting record on Form N-PX covering the period July 1 through June
30 and file it with the SEC no later than August 31. Form N-PX for the Fund is available through the Fund s website, at www.vaneck.com, or by

writing to
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335 Madison Avenue, 19th Floor, New York, New York 10017. The Fund s Form N-PX is also available on the SEC s website_at www.sec.gov.
MANAGEMENT

The following information supplements and should be read in conjunction with the section in the Prospectus entitled Management of the
Fund.

Investment Adviser

Van Eck Associates Corporation acts as investment adviser to the Trust and, subject to the general supervision of the Board, is responsible
for the day-to-day investment management of the Fund. The Adviser is a private company with headquarters in New York and manages other
mutual funds and separate accounts.

The Adviser serves as investment adviser to the Fund pursuant to an investment management agreement between the Trust and the
Adpviser (the Investment Management Agreement ). Under the Investment Management Agreement, the Adviser, subject to the supervision of the
Board and in conformity with the stated investment policies of the Fund, manages the investment of the Fund s assets. The Adviser is responsible
for placing purchase and sale orders and providing continuous supervision of the investment portfolio of the Fund.

Pursuant to the Investment Management Agreement, the Trust has agreed to indemnify the Adviser for certain liabilities, including certain
liabilities arising under the federal securities laws, unless such loss or liability results from willful misfeasance, bad faith or gross negligence in
the performance of its duties or the reckless disregard of its obligations and duties.

Compensation. As compensation for its services under the Investment Management Agreement, the Adviser is paid a monthly fee based
on a percentage of the Fund s average daily net assets at the annual rate of 0.50%. Until at least May 1, 2014, the Adviser has agreed to waive
fees and/or pay Fund expenses to the extent necessary to prevent the operating expenses of the Fund (excluding acquired fund fees and expenses,
interest expense, offering costs, trading expenses, taxes and extraordinary expenses) from exceeding 0.78% of its average daily net assets per
year. From time to time, the Adviser may waive all or a portion of its fees. Offering costs excluded from the expense cap are: (a) legal fees
pertaining to the Fund s Shares offered for sale; (b) SEC and state registration fees; and (c) initial fees paid for Shares of the Fund to be listed on
an exchange.

The management fees paid by the Fund and the expenses waived or assumed by the Adviser during the Fund s fiscal years ended
December 31, 2010, 2011 and 2012 are set forth in the chart below.

Date of
Expenses Waived or Assumed by the Commencement
Management Fees Paid During the Fiscal Adyviser During the Fiscal Year Ended of Operations
Year Ended December 31, December 31, of the Fund

Fund 2010 2011 2012 2010 2011 2012

Market Vectors Africa Index

ETF $ 312,149 $ 489,449 $383,394 $ 73,866 $ 255310 $ 87,311 07/10/08
Term. The Investment Management Agreement is subject to annual approval by (1) the Board or (2) a vote of a majority of the outstanding

voting securities (as defined in the 1940 Act) of the Fund, provided that in either event such continuance also is approved by a majority of the

Board who are not
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interested persons (as defined in the 1940 Act) of the Trust by a vote cast in person at a meeting called for the purpose of voting on such
approval. The Investment Management Agreement is terminable without penalty, on 60 days notice, by the Board or by a vote of the holders of a
majority (as defined in the 1940 Act) of the Fund s outstanding voting securities. The Investment Management Agreement is also terminable
upon 60 days notice by the Adviser and will terminate automatically in the event of its assignment (as defined in the 1940 Act).

The Administrator

Van Eck Associates Corporation also serves as administrator for the Trust pursuant to the Investment Management Agreement. Under the
Investment Management Agreement, the Adviser is obligated on a continuous basis to provide such administrative services as the Board of the
Trust reasonably deems necessary for the proper administration of the Trust and the Fund. The Adviser will generally assist in all aspects of the
Trust s and the Fund s operations; supply and maintain office facilities, statistical and research data, data processing services, clerical,
bookkeeping and record keeping services (including without limitation the maintenance of such books and records as are required under the
1940 Act and the rules thereunder, except as maintained by other agents), internal auditing, executive and administrative services, and stationery
and office supplies; prepare reports to shareholders or investors; prepare and file tax returns; supply financial information and supporting data
for reports to and filings with the SEC and various state Blue Sky authorities; supply supporting documentation for meetings of the Board;
provide monitoring reports and assistance regarding compliance with the Declaration of Trust, by-laws, investment objectives and policies and
with federal and state securities laws; arrange for appropriate insurance coverage; calculate NAVs, net income and realized capital gains or
losses; and negotiate arrangements with, and supervise and coordinate the activities of, agents and others to supply services.

Custodian and Transfer Agent

The Bank of New York Mellon ( The Bank of New York ), located at 101 Barclay Street, New York, New York 10286, serves as custodian
for the Fund pursuant to a Custodian Agreement. As Custodian, The Bank of New York holds the Fund s assets. The Bank of New York serves
as the Fund s transfer agent pursuant to a Transfer Agency Agreement. The Bank of New York may be reimbursed by the Fund for its
out-of-pocket expenses. In addition, The Bank of New York provides various accounting services to the Fund pursuant to a fund accounting
agreement.

The Distributor

Van Eck Securities Corporation (the Distributor ) is the principal underwriter and distributor of Shares. Its principal address is 335
Madison Avenue, New York, New York 10017 and investor information can be obtained by calling 1-888-MKT-VCTR. The Distributor has
entered into an agreement with the Trust which will continue from its effective date unless terminated by either party upon 60 days prior written
notice to the other party by the Trust and the Adviser, or by the Distributor, or until termination of the Trust or the Fund offering its Shares, and
which is renewable annually thereafter (the Distribution Agreement ), pursuant to which it distributes Shares. Shares are continuously offered for
sale by the Trust through the Distributor only in Creation Units, as described below under Creation and Redemption of Creation Units Procedures
for Creation of Creation Units. Shares in less than Creation Units are not distributed by the Distributor. The Distributor will deliver a prospectus
to persons purchasing Shares in Creation Units and will maintain records of both orders placed with it and confirmations of acceptance furnished
by it. The Distributor is a broker-dealer registered under the Exchange Act and a member of the Financial Industry Regulatory Authority
( FINRA ). The Distributor
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has no role in determining the investment policies of the Trust or which securities are to be purchased or sold by the Trust.

The Distributor may also enter into sales and investor services agreements with broker-dealers or other persons that are Participating
Parties and DTC Participants (as defined below) to provide distribution assistance, including broker-dealer and shareholder support and
educational and promotional services but must pay such broker-dealers or other persons, out of its own assets.

The Distribution Agreement provides that it may be terminated at any time, without the payment of any penalty: (i) by vote of a majority
of the Independent Trustees or (ii) by vote of a majority (as defined in the 1940 Act) of the outstanding voting securities of the Fund, on at least
60 days written notice to the Distributor. The Distribution Agreement is also terminable upon 60 days notice by the Distributor and will
terminate automatically in the event of its assignment (as defined in the 1940 Act).

Affiliated Index Provider

The Index is published by MVIS (the Index Provider ), which is a wholly-owned subsidiary of the Adviser. In order to minimize any
potential for conflicts caused by the fact that the Adviser or its affiliates act as the Index Provider to the Fund, the Index Provider has retained an
unaffiliated third party to calculate the Index, Structured Solutions AG (the Calculation Agent ). The Calculation Agent, using the rules-based
methodology, will calculate, maintain and disseminate the Index on a daily basis. The Index Provider will monitor the results produced by the
Calculation Agent to help ensure that the Index is being calculated in accordance with the rules-based methodology. In addition, the Adviser and
the Index Provider have established policies and procedures designed to prevent non-public information about pending changes to the Index
from being used or disseminated in an improper manner. Furthermore, the Adviser and the Index Provider have established policies and
procedures designed to prevent improper use and dissemination of non-public information about the Fund s portfolio strategies and to prevent the
Fund s portfolio managers from having any influence on the construction of the Index methodology.

Other Accounts Managed by the Portfolio Managers

As of the date indicated below, Messrs. Liao and Cao managed the following other accounts:

Accounts with respect to which

Other Accounts Managed the advisory fee is based on the
(As of December 31, 2012) performance of the account

Name of Number of Total Assets in Number of Total Assets in
Portfolio Category of Accounts in Accounts in Accounts in Accounts in
Manager Account Category Category Category Category
Hao Hung (Peter) Liao Registered 38 $23,996.42 0 0

investment million

companies

Other pooled 0 0 0 0

investment

vehicles

Other accounts 0 0 0 0
George Cao Registered 38 $23,996.42 0 0

investment million

companies

Other pooled 0 0 0 0

investment

vehicles

Other accounts 0 0 0 0
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Although the funds in the Trust that are managed by Messrs. Liao and Cao may have different investment strategies, each has an
investment objective of seeking to replicate, before fees and expenses, its respective underlying index. The Adviser does not believe that
management of the various accounts presents a material conflict of interest for Messrs. Liao and Cao or the Adviser.

Portfolio Manager Compensation

The portfolio managers are paid a fixed base salary and a bonus. The bonus is based upon the quality of investment analysis and the
management of the funds. The quality of management of the funds includes issues of replication, rebalancing, portfolio monitoring and efficient
operation, among other factors. Portfolio managers who oversee accounts with significantly different fee structures are generally compensated
by discretionary bonus rather than a set formula to help reduce potential conflicts of interest. At times, the Adviser and its affiliates manage
accounts with incentive fees.

Portfolio Manager Share Ownership

The portfolio holdings of Messrs. Liao and Cao, as of December 31, 2012 are shown below.

$1 to $10,001to  $50,001to  $100,001 to $500,001 to Over
Fund None $10,000 $50,000 $100,000 $500,000 $1,000,000 $1,000,000
Peter Liao
Market Vectors
Africa Index ETF
George Cao
Market Vectors
Africa Index ETF

X

BROKERAGE TRANSACTIONS

When selecting brokers and dealers to handle the purchase and sale of portfolio securities, the Adviser looks for prompt execution of the
order at a favorable price. Generally, the Adviser works with recognized dealers in these securities, except when a better price and execution of
the order can be obtained elsewhere. The Fund will not deal with affiliates in principal transactions unless permitted by exemptive order or
applicable rule or regulation. The Adviser owes a duty to its clients to seek best execution on trades effected. Since the investment objective of
the Fund is investment performance that corresponds to that of the Index, the Adviser does not intend to select brokers and dealers for the
purpose of receiving research services in addition to a favorable price and prompt execution either from that broker or an unaffiliated third party.

The Adviser assumes general supervision over placing orders on behalf of the Trust for the purchase or sale of portfolio securities. If
purchases or sales of portfolio securities of the Trust and one or more other investment companies or clients supervised by the Adviser are
considered at or about the same time, transactions in such securities are allocated among the several investment companies and clients in a
manner deemed equitable to all by the Adviser. In some cases, this procedure could have a detrimental effect on the price or volume of the
security so far as the Trust is concerned. However, in other cases, it
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is possible that the ability to participate in volume transactions and to negotiate lower brokerage commissions will be beneficial to the Trust. The
primary consideration is best execution.

Portfolio turnover may vary from year to year, as well as within a year. High turnover rates are likely to result in comparatively greater
brokerage expenses and taxable distributions. The overall reasonableness of brokerage commissions is evaluated by the Adviser based upon its
knowledge of available information as to the general level of commissions paid by other institutional investors for comparable services.

The aggregate brokerage commissions paid by the Fund during the Fund s fiscal years ended December 31, 2010, 2011 and 2012 are set
forth in the chart below.

Date of
Commencement
Brokerage Commissions Paid During the Fiscal of Operations of
Year Ended the
December 31, Fund
Fund 2010 2011 2012
Market Vectors Africa Index ETF $ 312,268 $ 255,908 $ 139,614 07/10/08

BOOK ENTRY ONLY SYSTEM

The following information supplements and should be read in conjunction with the section in the Prospectus entitled Shareholder
Information Buying and Selling Exchange-Traded Shares.

The Depository Trust Company ( DTC ) acts as securities depositary for the Shares. Shares of the Fund are represented by securities
registered in the name of DTC or its nominee and deposited with, or on behalf of, DTC. Certificates will not be issued for Shares.

DTC, a limited-purpose trust company, was created to hold securities of its participants (the DTC Participants ) and to facilitate the
clearance and settlement of securities transactions among the DTC Participants in such securities through electronic book-entry changes in
accounts of the DTC Participants, thereby eliminating the need for physical movement of securities certificates. DTC Participants include
securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations, some of whom (and/or their
representatives) own DTC. More specifically, DTC is owned by a number of its DTC Participants and by the New York Stock Exchange
( NYSE ) and FINRA. Access to the DTC system is also available to others such as banks, brokers, dealers and trust companies that clear through
or maintain a custodial relationship with a DTC Participant, either directly or indirectly (the Indirect Participants ).

Beneficial ownership of Shares is limited to DTC Participants, Indirect Participants and persons holding interests through DTC
Participants and Indirect Participants. Ownership of beneficial interests in Shares (owners of such beneficial interests are referred to herein as
Beneficial Owners ) is shown on, and the transfer of ownership is effected only through, records maintained by DTC (with respect to DTC
Participants) and on the records of DTC Participants (with respect to Indirect Participants and Beneficial Owners that are not DTC Participants).
Beneficial Owners will receive from or through the DTC Participant a written confirmation relating to their purchase of Shares.

Conveyance of all notices, statements and other communications to Beneficial Owners is effected as follows. Pursuant to the Depositary
Agreement between the Trust and DTC, DTC is required to make
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available to the Trust upon request and for a fee to be charged to the Trust a listing of the Shares holdings of each DTC Participant. The Trust
shall inquire of each such DTC Participant as to the number of Beneficial Owners holding Shares, directly or indirectly, through such DTC
Participant. The Trust shall provide each such DTC Participant with copies of such notice, statement or other communication, in such form,
number and at such place as such DTC Participant may reasonably request, in order that such notice, statement or communication may be
transmitted by such DTC Participant, directly or indirectly, to such Beneficial Owners. In addition, the Trust shall pay to each such DTC
Participant a fair and reasonable amount as reimbursement for the expenses attendant to such transmittal, all subject to applicable statutory and
regulatory requirements.

Share distributions shall be made to DTC or its nominee, Cede & Co., as the registered holder of all Shares. DTC or its nominee, upon
receipt of any such distributions, shall credit immediately DTC Participants accounts with payments in amounts proportionate to their respective
beneficial interests in Shares as shown on the records of DTC or its nominee. Payments by DTC Participants to Indirect Participants and
Beneficial Owners of Shares held through such DTC Participants will be governed by standing instructions and customary practices, as is now
the case with securities held for the accounts of customers in bearer form or registered in a street name, and will be the responsibility of such
DTC Participants.

The Trust has no responsibility or liability for any aspects of the records relating to or notices to Beneficial Owners, or payments made on
account of beneficial ownership interests in such Shares, or for maintaining, supervising or reviewing any records relating to such beneficial
ownership interests or for any other aspect of the relationship between DTC and the DTC Participants or the relationship between such DTC
Participants and the Indirect Participants and Beneficial Owners owning through such DTC Participants.

DTC may determine to discontinue providing its service with respect to the Shares at any time by giving reasonable notice to the Trust and
discharging its responsibilities with respect thereto under applicable law. Under such circumstances, the Trust shall take action either to find a
replacement for DTC to perform its functions at a comparable cost or, if such a replacement is unavailable, to issue and deliver printed
certificates representing ownership of Shares, unless the Trust makes other arrangements with respect thereto satisfactory to the Exchange.
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CREATION AND REDEMPTION OF CREATION UNITS
General

The Fund issues and sells Shares only in Creation Units on a continuous basis through the Distributor, without an initial sales load, at their
NAYV next determined after receipt, on any Business Day (as defined herein), of an order in proper form. An Authorized Participant (defined
below) that is not a qualified institutional buyer, as such term is defined under Rule 144 A of the Securities Act of 1933, will not be able to
receive, as part of a redemption, restricted securities eligible for resale under Rule 144A.

A Business Day with respect to the Fund is any day on which the NYSE is open for business. As of the date of the Prospectus, the NYSE
observes the following holidays: New Year s Day, Martin Luther King, Jr. Day, President s Day (Washington s Birthday), Good Friday, Memorial
Day (observed), Independence Day, Labor Day, Thanksgiving Day and Christmas Day.

Fund Deposit

The consideration for a purchase of Creation Units generally consists of cash and/or the in-kind deposit of a designated portfolio of equity
securities (the Deposit Securities ) that comprise the Index and an amount of cash computed as described below (the Cash Component ). The Cash
Component together with the Deposit Securities, as applicable, are referred to as the Fund Deposit, which represents the minimum initial and
subsequent investment amount for Shares. The Cash Component represents the difference between the NAV of a Creation Unit and the market
value of Deposit Securities and may include a Dividend Equivalent Payment. The Dividend Equivalent Payment enables the Fund to make a
complete distribution of dividends on the next dividend payment date, and is an amount equal, on a per Creation Unit basis, to the dividends on
all the securities held by the Fund ( Fund Securities ) with ex-dividend dates within the accumulation period for such distribution (the

Accumulation Period ), net of expenses and liabilities for such period, as if all of the Fund Securities had been held by the Trust for the entire

Accumulation Period. The Accumulation Period begins on the ex-dividend date for the Fund and ends on the next ex-dividend date.

The Administrator, through the NSCC, makes available on each Business Day, immediately prior to the opening of business on the
Exchange (currently 9:30 a.m. Eastern time), the list of the names and the required number of shares of each Deposit Security to be included in
the current Fund Deposit (based on information at the end of the previous Business Day) as well as the Cash Component for the Fund. Such
Fund Deposit is applicable, subject to any adjustments as described below, in order to effect creations of Creation Units of the Fund until such
time as the next-announced Fund Deposit composition is made available.

The identity and number of shares of the Deposit Securities required for the Fund Deposit for the Fund changes as rebalancing
adjustments and corporate action events are reflected from time to time by the Adviser with a view to the investment objective of the Fund. The
composition of the Deposit Securities may also change in response to adjustments to the weighting or composition of the securities constituting
the Index. In addition, the Trust reserves the right to accept a basket of securities or cash that differs from Deposit Securities or to permit or
require the substitution of an amount of cash (i.e., a cash in lieu amount) to be added to the Cash Component to replace any Deposit Security
which may, among other reasons, not be available in sufficient quantity for delivery, not be permitted to be re-registered in the name of the Trust
as a result of an in-kind creation order pursuant to local law or market convention or which may not be eligible for transfer through the Clearing
Process (described below), or which may not be eligible for trading by a Participating Party (defined below). In light of the foregoing, in order to
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seek to replicate the in-kind creation order process, the Trust expects to purchase the Deposit Securities represented by the cash in lieu amount in
the secondary market ( Market Purchases ). In such cases where the Trust makes Market Purchases because a Deposit Security may not be
permitted to be re-registered in the name of the Trust as a result of an in-kind creation order pursuant to local law or market convention, or for
other reasons, the Authorized Participant will reimburse the Trust for, among other things, any difference between the market value at which the
securities were purchased by the Trust and the cash in lieu amount (which amount, at the Adviser s discretion, may be capped), applicable
registration fees and taxes. Brokerage commissions incurred in connection with the Trust s acquisition of Deposit Securities will be at the
expense of the Fund and will affect the value of all Shares of the Fund; but the Adviser may adjust the transaction fee to the extent the
composition of the Deposit Securities changes or cash in lieu is added to the Cash Component to protect ongoing shareholders. The adjustments
described above will reflect changes, known to the Adviser on the date of announcement to be in effect by the time of delivery of the Fund
Deposit, in the composition of the Index or resulting from stock splits and other corporate actions.

In addition to the list of names and numbers of securities constituting the current Deposit Securities of the Fund Deposit, the
Administrator, through the NSCC, also makes available (i) on each Business Day, the Dividend Equivalent Payment, if any, and the estimated
Cash Component effective through and including the previous Business Day, per outstanding Shares of the Fund, and (ii) on a continuous basis
throughout the day, the Indicative Per Share Portfolio Value.

Procedures for Creation of Creation Units

To be eligible to place orders with the Distributor to create Creation Units of the Fund, an entity or person either must be (1) a
Participating Party, i.e., a broker-dealer or other participant in the Clearing Process through the Continuous Net Settlement System of the NSCC;
or (2) a DTC Participant (see Book Entry Only System ); and, in either case, must have executed an agreement with the Distributor and the
Transfer Agent (as it may be amended from time to time in accordance with its terms) ( Participant Agreement ) (discussed below). A
Participating Party and DTC Participant are collectively referred to as an Authorized Participant. All Creation Units of the Fund, however
created, will be entered on the records of the Depository in the name of Cede & Co. for the account of a DTC Participant.

All orders to create Creation Units must be placed in multiples of 50,000 Shares (i.e., a Creation Unit). All orders to create Creation Units,
whether through the Clearing Process or outside the Clearing Process, must be received by the Distributor no later than the closing time of the
regular trading session on NYSE Arca ( Closing Time ) (ordinarily 4:00 p.m. Eastern time) on the date such order is placed in order for creation
of Creation Units to be effected based on the NAV of the Fund as determined on such date. A Custom Order may be placed by an Authorized
Participant in the event that the Trust permits or requires the substitution of an amount of cash to be added to the Cash Component to replace any
Deposit Security which may not be available in sufficient quantity for delivery or which may not be eligible for trading by such Authorized
Participant or the investor for which it is acting, or other relevant reason. The Business Day on which a creation order (or order to redeem as
discussed below) is placed is herein referred to as the Transmittal Date. Orders must be transmitted by telephone or other transmission method
acceptable to the Distributor pursuant to procedures set forth in the Participant Agreement, as described below (see ~ Placement of Creation
Orders Using Clearing Process ). Severe economic or market disruptions or changes, or telephone or other communication failure, may impede
the ability to reach the Distributor, a Participating Party or a DTC Participant.

Creation Units may be created in advance of the receipt by the Trust of all or a portion of the Fund Deposit. In such cases, the Authorized
Participant will remain liable for the full deposit of the missing portion(s) of the Fund Deposit and will be required to post collateral with the

Trust consisting of
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cash at least equal to a percentage of the marked-to-market value of such missing portion(s) that is specified in the Participant Agreement. The
Trust may use such collateral to buy the missing portion(s) of the Fund Deposit at any time and will subject such Authorized Participant to
liability for any shortfall between the cost to the Trust of purchasing such securities and the value of such collateral. The Trust will have no
liability for any such shortfall. The Trust will return any unused portion of the collateral to the Authorized Participant once the entire Fund
Deposit has been properly received by the Distributor and deposited into the Trust.

Orders to create Creation Units of the Fund shall be placed with a Participating Party or DTC Participant, as applicable, in the form
required by such Participating Party or DTC Participant. Investors should be aware that their particular broker may not have executed a
Participant Agreement, and that, therefore, orders to create Creation Units of the Fund may have to be placed by the investor s broker through a
Participating Party or a DTC Participant who has executed a Participant Agreement. At any given time there may be only a limited number of
broker-dealers that have executed a Participant Agreement. Those placing orders to create Creation Units of the Fund through the Clearing
Process should afford sufficient time to permit proper submission of the order to the Distributor prior to the Closing Time on the Transmittal
Date.

Orders for creation that are effected outside the Clearing Process are likely to require transmittal by the DTC Participant earlier on the
Transmittal Date than orders effected using the Clearing Process. Those persons placing orders outside the Clearing Process should ascertain the
deadlines applicable to DTC and the Federal Reserve Bank wire system by contacting the operations department of the broker or depository
institution effectuating such transfer of Deposit Securities and Cash Component.

Orders to create Creation Units of the Fund may be placed through the Clearing Process utilizing procedures applicable to domestic funds
for domestic securities ( Domestic Funds ) (see  Placement of Creation Orders Using Clearing Process ) or outside the Clearing Process utilizing
the procedures applicable to either Domestic Funds or foreign funds for foreign securities ( Foreign Funds ) (see ~ Placement of Creation Orders
Outside Clearing Process Domestic Funds and  Placement of Creation Orders Outside Clearing Process Foreign Funds ). In the event that the Fund
includes both domestic and foreign securities, the time for submitting orders is as stated in the Placement of Creation Orders Outside Clearing
Process Foreign Funds and Placement of Redemption Orders Outside Clearing Process Foreign Funds sections below shall operate.

Placement of Creation Orders Using Clearing Process

Fund Deposits created through the Clearing Process, if available, must be delivered through a Participating Party that has executed a
Participant Agreement.

The Participant Agreement authorizes the Distributor to transmit to NSCC on behalf of the Participating Party such trade instructions as
are necessary to effect the Participating Party s creation order. Pursuant to such trade instructions from the Distributor to NSCC, the Participating
Party agrees to transfer the requisite Deposit Securities (or contracts to purchase such Deposit Securities that are expected to be delivered in a

regular way manner by the third (3rd) Business Day) and the Cash Component to the Trust, together with such additional information as may be
required by the Distributor. An order to create Creation Units of the Fund through the Clearing Process is deemed received by the Distributor on
the Transmittal Date if (i) such order is received by the Distributor not later than the Closing Time on such Transmittal Date and (ii) all other
procedures set forth in the Participant Agreement are properly followed.
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Placement of Creation Orders Outside Clearing Process Domestic Funds

Fund Deposits created outside the Clearing Process must be delivered through a DTC Participant that has executed a Participant
Agreement. A DTC Participant who wishes to place an order creating Creation Units of the Fund to be effected outside the Clearing Process
need not be a Participating Party, but such orders must state that the DTC Participant is not using the Clearing Process and that the creation of
Creation Units will instead be effected through a transfer of securities and cash. The Fund Deposit transfer must be ordered by the DTC
Participant in a timely fashion so as to ensure the delivery of the requisite number of Deposit Securities through DTC to the account of the Trust
by no later than 11:00 a.m. Eastern time, of the next Business Day immediately following the Transmittal Date. All questions as to the number
of Deposit Securities to be delivered, and the validity, form and eligibility (including time of receipt) for the deposit of any tendered securities,
will be determined by the Trust, whose determination shall be final and binding. The cash equal to the Cash Component must be transferred
directly to the Distributor through the Federal Reserve wire system in a timely manner so as to be received by the Distributor no later than 2:00
p.m. Eastern time, on the next Business Day immediately following the Transmittal Date. An order to create Creation Units of the Fund outside
the Clearing Process is deemed received by the Distributor on the Transmittal Date if (i) such order is received by the Distributor not later than
the Closing Time on such Transmittal Date; and (ii) all other procedures set forth in the Participant Agreement are properly followed. However,
if the Distributor does not receive both the requisite Deposit Securities and the Cash Component in a timely fashion on the next Business Day
immediately following the Transmittal Date, such order will be cancelled. Upon written notice to the Distributor, such cancelled order may be
resubmitted the following Business Day using the Fund Deposit as newly constituted to reflect the current NAV of the Fund. The delivery of
Creation Units so created will occur no later than the third (3rd) Business Day following the day on which the creation order is deemed received
by the Distributor.

Additional transaction fees may be imposed with respect to transactions effected outside the Clearing Process (through a DTC participant)
and in circumstances in which any cash can be used in lieu of Deposit Securities to create Creation Units. (See Creation Transaction Fee section
below.)

Placement of Creation Orders Outside Clearing Process Foreign Funds

The Distributor will inform the Transfer Agent, the Adviser and the Custodian upon receipt of a Creation Order. The Custodian will then
provide such information to the appropriate subcustodian. The Custodian will cause the subcustodian of the Fund to maintain an account into
which the Deposit Securities (or the cash value of all or part of such securities, in the case of a permitted or required cash purchase or cash in
lieu amount) will be delivered. Deposit Securities must be delivered to an account maintained at the applicable local custodian. The Trust must
also receive, on or before the contractual settlement date, immediately available or same day funds estimated by the Custodian to be sufficient to
pay the Cash Component next determined after receipt in proper form of the purchase order, together with the creation transaction fee described
below.

Once the Transfer Agent has accepted a creation order, the Transfer Agent will confirm the issuance of a Creation Unit of the Fund against
receipt of payment, at such NAV as will have been calculated after receipt in proper form of such order. The Transfer Agent will then transmit a
confirmation of acceptance of such order.

Creation Units will not be issued until the transfer of good title to the Trust of the Deposit Securities and the payment of the Cash
Component have been completed. When the subcustodian has confirmed to the Custodian that the required Deposit Securities (or the cash value
thereof) have been
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delivered to the account of the relevant subcustodian, the Distributor and the Adviser will be notified of such delivery and the Transfer Agent
will issue and cause the delivery of the Creation Units.

Acceptance of Creation Orders

The Trust reserves the absolute right to reject a creation order transmitted to it by the Distributor if, for any reason, (a) the order is not in
proper form; (b) the creator or creators, upon obtaining the Shares, would own 80% or more of the currently outstanding Shares of the Fund; (c)
the Deposit Securities delivered are not as specified by the Administrator, as described above; (d) the acceptance of the Deposit Securities would
have certain adverse tax consequences to the Fund; (e) the acceptance of the Fund Deposit would, in the opinion of counsel, be unlawful; (f) the
acceptance of the Fund Deposit would otherwise, in the discretion of the Trust or the Adviser, have an adverse effect on the Trust or the rights of
beneficial owners; or (g) in the event that circumstances outside the control of the Trust, the Distributor and the Adviser make it for all practical
purposes impossible to process creation orders. Examples of such circumstances include, without limitation, acts of God or public service or
utility problems such as earthquakes, fires, floods, extreme weather conditions and power outages resulting in telephone, telecopy and computer
failures; wars; civil or military disturbances, including acts of civil or military authority or governmental actions; terrorism; sabotage; epidemics;
riots; labor disputes; market conditions or activities causing trading halts; systems failures involving computer or other information systems
affecting the Trust, the Adviser, the Distributor, DTC, the NSCC or any other participant in the creation process, and similar extraordinary
events. The Transfer Agent will notify a prospective creator of its rejection of the order of such person. The Trust, the Custodian, any
subcustodian and the Distributor are under no duty, however, to give notification of any defects or irregularities in the delivery of Fund Deposits
to Authorized Participants nor shall either of them incur any liability to Authorized Participants for the failure to give any such notification.

All questions as to the number of shares of each security in the Deposit Securities and the validity, form, eligibility and acceptance for
deposit of any securities to be delivered shall be determined by the Trust, and the Trust s determination shall be final and binding.

Creation Transaction Fee

A fixed creation transaction fee of $1,000 payable to the Custodian is imposed on each creation transaction regardless of the number of
Creation Units purchased in the transaction. In addition, a variable charge for cash creations or for creations outside the Clearing Process
currently of up to four times the basic creation transaction fee will be imposed. In the case of cash creations or where the Trust permits or
requires a creator to substitute cash in lieu of depositing a portion of the Deposit Securities, the creator may be assessed an additional variable
charge to compensate the Fund for the costs associated with purchasing the applicable securities. (See Fund Deposit section above.) As a result,
in order to seek to replicate the in-kind creation order process, the Trust expects to purchase, in the secondary market or otherwise gain exposure
to, the portfolio securities that could have been delivered as a result of an in-kind creation order pursuant to local law or market convention, or
for other reasons ( Market Purchases ). In such cases where the Trust makes Market Purchases, the Authorized Participant will reimburse the
Trust for, among other things, any difference between the market value at which the securities and/or financial instruments were purchased by
the Trust and the cash in lieu amount (which amount, at the Adviser s discretion, may be capped), applicable registration fees, brokerage
commissions and certain taxes. The Adviser may adjust the transaction fee to the extent the composition of the creation securities changes or
cash in lieu is added to the Cash Component to protect ongoing shareholders. Creators of Creation Units are responsible for the costs of
transferring the securities constituting the Deposit Securities to the account of the Trust.
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Redemption of Creation Units

Shares may be redeemed only in Creation Units at their NAV next determined after receipt of a redemption request in proper form by the
Distributor, only on a Business Day and only through a Participating Party or DTC Participant who has executed a Participant Agreement. The
Trust will not redeem Shares in amounts less than Creation Units. Beneficial Owners also may sell Shares in the secondary market, but must
accumulate enough Shares to constitute a Creation Unit in order to have such Shares redeemed by the Trust. There can be no assurance,
however, that there will be sufficient liquidity in the public trading market at any time to permit assembly of a Creation Unit. Investors should
expect to incur brokerage and other costs in connection with assembling a sufficient number of Shares to constitute a redeemable Creation Unit.
See the section entitled Summary Information Principal Risks of Investing in the Fund and Additional Information About the Fund s Investment
Strategies and Risks Risks of Investing in the Fund in the Prospectus.

The Administrator, through NSCC, makes available immediately prior to the opening of business on the Exchange (currently 9:30 a.m.
Eastern time) on each day that the Exchange is open for business, the Fund Securities that will be applicable (subject to possible amendment or
correction) to redemption requests received in proper form (as defined below) on that day. If the Trust determines, based on information
available to the Trust when a redemption request is submitted by an Authorized Participant, that (i) the short interest of the Fund in the
marketplace is greater than or equal to 100% and (ii) the orders in the aggregate from all Authorized Participants redeeming Fund Shares on a
Business Day represent 25% or more of the outstanding Shares of the Fund, such Authorized Participant will be required to verify to the Trust
the accuracy of its representations that are deemed to have been made by submitting a request for redemption. If, after receiving notice of the
verification requirement, the Authorized Participant does not verify the accuracy of its representations that are deemed to have been made by
submitting a request for redemption in accordance with this requirement, its redemption request will be considered not to have been received in
proper form. Unless cash redemptions are permitted or required for the Fund, the redemption proceeds for a Creation Unit generally consist of
Fund Securities as announced by the Administrator on the Business Day of the request for redemption, plus cash in an amount equal to the
difference between the NAV of the Shares being redeemed, as next determined after a receipt of a request in proper form, and the value of the
Fund Securities, less the redemption transaction fee and variable fees described below. Should the Fund Securities have a value greater than the
NAYV of the Shares being redeemed, a compensating cash payment to the Trust equal to the differential plus the applicable redemption
transaction fee will be required to be arranged for by or on behalf of the redeeming shareholder. The Fund reserves the right to honor a
redemption request by delivering a basket of securities or cash that differs from the Fund Securities.

Redemption Transaction Fee

The basic redemption transaction fee of $1,000 is the same no matter how many Creation Units are being redeemed pursuant to any one
redemption request. An additional charge up to four times the redemption transaction fee will be charged with respect to cash redemptions or
redemptions outside of the Clearing Process. An additional variable charge for cash redemptions or partial cash redemptions (when cash
redemptions are permitted or required for the Fund) may also be imposed to compensate the Fund for the costs associated with selling the
applicable securities. As a result, in order to seek to replicate the in-kind redemption order process, the Trust expects to sell, in the secondary
market, the portfolio securities or settle any financial instruments that may not be permitted to be re-registered in the name of the Participating
Party as a result of an in-kind redemption order pursuant to local law or market convention, or for other reasons ( Market Sales ). In such cases
where the Trust makes Market Sales, the Authorized Participant will reimburse the Trust for, among other things, any difference between the
market value at which the securities and/or financial instruments were sold or settled by the Trust and the
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cash in lieu amount (which amount, at the Adviser s discretion, may be capped), applicable registration fees, brokerage commissions and certain
taxes ( Transaction Costs ). The Adviser may adjust the transaction fee to the extent the composition of the redemption securities changes or cash
in lieu is added to the Cash Component to protect ongoing shareholders. In no event will fees charged by the Fund in connection with a
redemption exceed 2% of the value of each Creation Unit. Investors who use the services of a broker or other such intermediary may be charged

a fee for such services. To the extent the Fund cannot recoup the amount of Transaction Costs incurred in connection with a redemption from the
redeeming shareholder because of the 2% cap or otherwise, those Transaction Costs will be borne by the Fund s remaining shareholders and
negatively affect the Fund s performance.

Placement of Redemption Orders Using Clearing Process

Orders to redeem Creation Units of the Fund through the Clearing Process, if available, must be delivered through a Participating Party
that has executed the Participant Agreement. An order to redeem Creation Units of the Fund using the Clearing Process is deemed received on
the Transmittal Date if (i) such order is received by the Distributor not later than 4:00 p.m. Eastern time on such Transmittal Date; and (ii) all
other procedures set forth in the Participant Agreement are properly followed; such order will be effected based on the NAV of the Fund as next
determined. An order to redeem Creation Units of the Fund using the Clearing Process made in proper form but received by the Fund after 4:00
p.m. Eastern time, will be deemed received on the next Business Day immediately following the Transmittal Date. The requisite Fund Securities
(or contracts to purchase such Fund Securities which are expected to be delivered in a regular way manner) and the applicable cash payment will
be transferred by the third (3rd) Business Day following the date on which such request for redemption is deemed received.

Placement of Redemption Orders Outside Clearing Process Domestic Funds

Orders to redeem Creation Units of the Fund outside the Clearing Process must be delivered through a DTC Participant that has executed
the Participant Agreement. A DTC Participant who wishes to place an order for redemption of Creation Units of the Fund to be effected outside
the Clearing Process need not be a Participating Party, but such orders must state that the DTC Participant is not using the Clearing Process and
that redemption of Creation Units of the Fund will instead be effected through transfer of Creation Units of the Fund directly through DTC. An
order to redeem Creation Units of the Fund outside the Clearing Process is deemed received by the Administrator on the Transmittal Date if (i)
such order is received by the Administrator not later than 4:00 p.m. Eastern time on such Transmittal Date; (ii) such order is preceded or
accompanied by the requisite number of Shares of Creation Units specified in such order, which delivery must be made through DTC to the
Administrator no later than 11:00 a.m. Eastern time, on such Transmittal Date (the DTC Cut-Off-Time ); and (iii) all other procedures set forth in
the Participant Agreement are properly followed.

After the Administrator has deemed an order for redemption outside the Clearing Process received, the Administrator will initiate
procedures to transfer the requisite Fund Securities (or contracts to purchase such Fund Securities) which are expected to be delivered within
three Business Days and the cash redemption payment to the redeeming Beneficial Owner by the third Business Day following the Transmittal
Date on which such redemption order is deemed received by the Administrator. An additional variable redemption transaction fee of up to four
times the basic transaction fee is applicable to redemptions outside the Clearing Process.

Placement of Redemption Orders Outside Clearing Process Foreign Funds

Arrangements satisfactory to the Trust must be in place for the Participating Party to transfer the Creation Units through DTC on or before
the settlement date. Redemptions of Shares for Fund Securities
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will be subject to compliance with applicable U.S. federal and state securities laws and the Fund (whether or not it otherwise permits or requires
cash redemptions) reserves the right to redeem Creation Units for cash to the extent that the Fund could not lawfully deliver specific Fund
Securities upon redemptions or could not do so without first registering the Deposit Securities under such laws.

In connection with taking delivery of Shares for Fund Securities upon redemption of Creation Units, a redeeming shareholder or entity
acting on behalf of a redeeming shareholder must maintain appropriate custody arrangements with a qualified broker-dealer, bank or other
custody providers in each jurisdiction in which any of the Fund Securities are customarily traded, to which account such Fund Securities will be
delivered. If neither the redeeming shareholder nor the entity acting on behalf of a redeeming shareholder has appropriate arrangements to take
delivery of the Fund Securities in the applicable foreign jurisdiction and it is not possible to make other such arrangements, or if it is not possible
to effect deliveries of the Fund Securities in such jurisdictions, the Trust may, in its discretion, exercise its option to redeem such Shares in cash,
and the redeeming shareholder will be required to receive its redemption proceeds in cash.

Deliveries of redemption proceeds generally will be made within three business days. Due to the schedule of holidays in certain countries
or for other reasons, however, the delivery of redemption proceeds may take longer than three business days after the day on which the
redemption request is received in proper form. In such cases, the local market settlement procedures will not commence until the end of the local
holiday periods.

The holidays applicable to the Foreign Funds are listed below. The proclamation of new holidays, the treatment by market participants of
certain days as informal holidays (e.g., days on which no or limited securities transactions occur, as a result of substantially shortened trading
hours), the elimination of existing holidays or changes in local securities delivery practices, could affect the information set forth herein at some
time in the future. The dates in calendar years 2013 and 2014 in which the regular holidays affect the relevant securities markets are as follows
(the following holiday schedule is subject to potential changes in the securities market):

2013
AUSTRALIA
January 1 March 29 May 20 August 14 December 25
January 28 April 1 June 3 September 30 December 26
March 4 April 25 June 10 October 7
March 11 May 6 August 5 November 5
CANADA
January 1 May 20 September 2 December 26
January 2 June 24 October 14
February 18 July 1 November 11
March 29 August 5 December 25
EGYPT
January 1 May 5 August 8 October 16
January 7 May 6 August 11 November 4
January 24 July 1 October 6 November 5
April 25 July 23 October 14
May 1 August 7 October 15
The Egyptian market is closed every
Friday.
FRANCE
January 1 May 8 November 11
March 29 May 9 December 25
April 1 August 15 December 26
May 1 November 1
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IRELAND
January 1
March 18
March 29
April 1

KENYA
January 1
March 29
April 1
May 1

LUXEMBOURG
January 1

April 1

May 1

May 9

MAURITIUS
January 1
January 2
February 1
March 12

MOROCCO
January 1
January 11
January 24
January 25

NIGERIA
January 1
January 24
February 4
March 29

SOUTH AFRICA
January 1

March 21

March 29

April 1

UNITED KINGDOM
January 1

March 29

April 1

AUSTRALIA
January 1
January 27
March 3
March 10

CANADA
January 1
January 2
February 17
April 18

EGYPT
January 1
January 7
January 13
April 20
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May 1
May 6
June 3
August 5

June 1
August 8
October 15
October 20

May 20
June 23
August 15
September 2

April 11
May 1
August 8
September 9

May 1
July 30
August 8
August 9

May 27
May 29
June 12
August 8

May 1

June 17
August 9
September 24

May 6
May 27
August 26

April 18
April 21
April 25
May 5

May 19
June 24
July 1
August 4

April 21
May 1
July 1
July 23

October 28

December 24
December 25
December 26

December 12
December 25

November 1
December 25
December 26

November 1
December 25

August 14
August 20
August 21
October 16

October 1
October 15
December 25
December 26

December 16
December 25
December 26

December 25
December 26

2014

May 19
June 2
June 9
August 4

September 1
October 13
November 11
December 25

July 28
July 29
July 30
October 5

December 27

October 17
November 5
November 6
November 18

August 13
September 29
October 6
November 4

December 26

October 6

December 25
December 26
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The Egyptian market is closed every Friday.

FRANCE

January 1 May 8 November 11
April 18 May 29 December 25
April 21 July 14 December 26
May 1 August 15
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IRELAND
January 1
March 17
April 18
April 21

KENYA
January 1
April 18
April 21
May 1

LUXEMBOURG
January 1

April 21

May 1

May 29

MAURITIUS
January 1
January 2
February 1
March 12

MOROCCO
January 1
January 14
January 15
May 1

NIGERIA
January 1
January 14
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May 1
May 5
June 2
August 4

June 1
July 28
October 4
October 27

June 9

June 23
August 15
September 1

March 16
May 1
July 28
August 29

July 28
July 29
July 30
August 14

May 27
May 29

October 27

December 24
December 25
December 26

December 12
December 25
December 26

November 1
December 25
December 26

October 24
November 1
December 25

August 20
August 21
October 6
November 6

December 24
December 25

December 29

November 18
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